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INDEPENDENT AUDITOR'’S REPORT
To The Members of
JSW Renewabhle Energy (Vijayanagar} Limited
Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of JSW Renewable Energy
(Vijayanagar) Limited (“the Company”), which comprises of Balance Sheet as at March 31,
2024, the Statement of Profit and Loss (including Other Comprehensive income), the
Statement of Changes in Equity and the Statement of Cash Flow for the year then ended, and
notes to the financial statements, including a summary of material accounting policies and
other explanatory information.

in our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 (the Act) in the manner so required and give a true and fair view in conformity with the
Indian Accounting Standards prescribed under Section 133 of the Act read with Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31,
2024, and its profit, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the Financial Statements Section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (ICAl) together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s report thereon

The Company’s Board of Directors is responsible for the preparation of other information. The
Other information comprises the information included in the Board's Report, but does not
include the financial statement and our auditor’s repori thereon.

Qur opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.
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Based on the work we have performed, if we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Act with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance (including other comprehensive income),
changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the accounting Standards specified under Section 133
of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

in preparing the financial statements, the Management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no reaiistic alternative but to
do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the




LODHA
&S COur

Act, we are also responsible for expressing our opinion on whether the Company has
adequate internal financial control system in place and the operating effectiveness of
such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

» Conclude on the appropriateness of Management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the entity’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the entity to cease to
continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that individually or in
aggregate makes it probable that the economic decisions of a reasonably knowledgeable user
of the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of
our work and (i) to evaluate the effect of any identified misstatements in the financial
statements.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them ail
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. Pursuant to the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the
Central Government of india in terms of sub-Section (11) of Section 143 of the Act, we
give in the Annexure “"A" a statement on the matters specified in paragraphs 3 and 4 of
the Order.

2. As required by Section 143(3) of the Act, we report that:

{(a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books and records except
for the matters stated in the paragraph h (vi) below on reporting under Rule 11(g).
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(c) The Balance sheet, the Statement of Profit & Loss (including other comprehensive
income), Statement of Changes in Equity and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Account) Rules, 2014.

(e) On the basis of the written representation received from the directors as on March 31,
2024 taken on records by the Board of Directors, none of the directors are disqualified
as on March 31, 2024 from being appointed as a Directors in terms of Section 164(2)
of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report in Annexure “B”.

(g) With respect to the other matters to be included in the Auditor's Report in accordance
with the requirements of Section 197(16) of the Act, during the year, the Company has
not paid any remuneration to its directors.

(h) With respect to the matters {o be included in the Auditor’'s report in accordance with
the Rule 11 of the Companies {(Audit and Auditors) Rules, 2014, the modification
relating to the maintenance of accounts and other matters connected therewith are as
stated in the paragraph (b) above on reporting under Section 143(3)(b) and paragraph
vi below on reporting under Rule 11(g), in our opinion and to the best of our information
and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position
in its financial statements. — Refer Note 32 to the financial statements.

ii. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable |losses.

ii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. a) The Management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds (which are material
either individually or in the aggregate) have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries. '

(b) The Management has represented, that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds (which are material
either individually or in the aggregate) have been received by the Company from
any person or entity, including foreign entity (“Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party ("Ultimate
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Beneficlaries”) of provide sny guaraniee, security or the like on behalf of the
titimate Beneliciaries

i) Bawed on the audil progedures that have been considersd reasonable and
apprepriate in ihe circumatences, fothing has-come 10 our notice fthat has caused
w8 fo batieva that the representation under sub clause {{) and 41 of Rule 11(e} of
The Companies (Audit-and Auditors} Rules. 2014, s provided under (2] and {b)
above, contalng sny material missteterrent. Refer Note 40 {vi) and (v} to the -
fingncia! siatements.

The Company his not declared or paid dividend duting the financist yoar 2023-24,
Aceordingly, reporting under Bule 11 {f) of Companies [Audit and Auwdilors) Rules,
20%4 is ot applicabls.

Based on our examination which included test checks. the Gompany has used
accounting softwara for malntaining its books of account for the year ended for the
yaar andad March 31,2024, wivich has a feature of recording audit trarit fedit tog) facildy
Bnd the same were aperated throughout the year foc alt relevant ransactions recoded
in the softwars excepl that audit iralf was not ensiled et the database level (o dog any
direct.dsta changes. Furher, during the course of our audit we did not come across
any instance of 3udit trail feature being tampered with a raspact of accounting software
far which the audi trail teature wos operating. (Refer note no. 41 10 the standalone
financi statemants).

As provisa to Rule 3{1} of the Companies (Accaunts) Rules, 2014 is applicatls from
April 1, 2023, reparting under Rule 11¢(g) of the Companias tAudit and Auditors} Rules.
2044 on preservalion of awdil trall as per the stalulory requirements for racoed retention
is not-apolicable for the financial yesr gnded Narch 37, 2024.

For LODHA & COLLP
Charterad Aceountanis
Firm regisirgfion No. — 301051ES
E300288
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Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of JSW Renewable Energy (Vijayanagar) Limited
for the year ended March 31, 2024:

On the basis of our examination of the books and records of the Company carried out in
accordance with the auditing standards generally accepted in India and according to the
information and explanations given to us, we state that:

i) a) Inrespect of Company’s property, plant and equipment and intangible assets:

A. The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment.

B. The Company has maintained proper records showing full particulars of intangible
assets.

b) As explained to us and on the basis of our examination of the records of the Company,
the Company has a phased program for physical verification of the property, plant &
equipment for all locations over a period of three years. In our opinion, the frequency
of verification is reasonable considering the size of the Company and nature of its
property, plant and equipment. Pursuant to the program of the physical verification of
property, plant and equipment, physical verification of the assets has been carried out
during the year and no material discrepancies were noticed on such verification.

¢) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties
are held in the name of the Company.

d) The Company has not carried out revaluation of its property, plant and equipment and
accordingly, reporting requirements of Clause 3(i)(d) of the Order are not applicable to
the Company.

e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no proceedings have been initiated or are
pending against the company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder and
hence, reporting requirements of Clause 3(i)(e) of the Order are not applicable to the
Company.

iy a) The inventories have been physically verified by the management at reasonable
intervals during the year. The procedures of physical verification of the inventories
followed by the management are reasonable and adequate in relation to the size of
the Company and nature of it's business. As per the information and explanations
given to us, no discrepancies of 10% or more in the aggregate for each class of
inventory were noticed on physical verification of inventories as compared to book
records.

b} The Company has not been sanctioned working capital limits in excess of Rs. & crore,
in aggregate, at any points of time during the year, from banks or financial institutions
on the basis of security of current assets accordingly, reporting requirements of
Clause 3(ii)(0) of the Order are not applicable to the Company.
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iy According o the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not granted any loans,
secured or unsecured, to companies, firms, Limited Liability Partnerships or other parties.
Accordingly, the reporting requirements of Clause 3(iii) of the Order are not appiicable to
the Company. :

iv) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not given loans or issued
any security to which the provisions of Section 185 and Section 186 are applicable.

v) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no deposits within the meaning of directives
issued by RBI (Reserve Bank of India) and Sections 73 to 76 or any other relevant
provisions of the Act and rules framed thereunder have been accepted by the Company.
Accordingly, reporting requirements of Clause 3(v) of the Order are not applicable to the
Company.

vi) The maintenance of cost records has been specified by the Central Government under
Section 148(1) of the Companies Act, 2013. We have broadly reviewed the cost records
maintained by the Company pursuant to the Companies (Cost Records and Audit) Rules,
2014, as amended, prescribed by the Central Government under sub-section (1} of
Section 148 of the Companies Act, 2013 and are of the opinion that, prima facie, the
prescribed cost records have been made and maintained. We are not required and
therefore, not made a detailed examination of the cost records with a view to determine
whether they are accurate or complete.

vii) a) According to the information and explanations given to us and on the basis of our
examination of records of the Company, amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including provident fund, employees’
state insurance, income-tax, goods and services tax, sales-tax, service tax, duty of
customs, duty of excise, value added tax, cess and any other statutory dues, have
been regularly deposited with the appropriate authorities. According to the information
and explanations given to us there were no outstanding statutory dues as on 31t
March, 2024 for a period of more than six months from the date they became payable.

b) According to the information and explanations given to us, there are no statufory dues
mentioned in Clause 3 {vii) (a) which have been not deposited on account of any
dispute.

vii) According to the information and explanations given to us and on the hasis of our
examination of the records of the Company, there were no transactions relating
previously unrecorded income that have been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961. Hence, reporting
requirements of Clause 3(viii} of the Order are not applicable to the Company

ix) a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in the
repayment of loans or other borrowings or in the payment of interest thereon to the
lenders. Accordingly, the provisions of Clause 3(ix) of the Order is not applicable to
the Company.

b) According to the information and explanations given to us, the Company has not been
declared as wilful defaulter by any bank or financial institution or government or any
government authority.
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¢} In our opinion and according to the information and explanations given fo us, the
Company has applied term loans for the purpose for which they were obtained.

d) According to the information and explanations given to us and based on our
examination of the records of the Company, the company has not raised any funds on
a short-term basis and accordingly, reporting requirements of Clause 3(ix){d) of the
Order are not applicable to the Company.

) The Company does not have any subsidiary, associate or joint venture and hence
reporting under Clause 3(ix)(e) and (f) of the Order is not applicable to the Company.

x) a) The Company has not raised any money by way of Initial public offer or further public
offer (including debt instrument) during the year. Accordingly, the provisions of clause
3(x)(a) of the Order is applicable to the Company.

b) The Company has not made any preferential allotment or private placement of shares
or fully or partly convertible debentures during the year or in the recent past.
Therefore, the provisions of Clause 3(x)(b) of the Order is not applicable to the
Company

xi) a) During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing standards in India and
according to the information and explanations given to us, we have neither come
across any instance of fraud by the Company or on the Company by its officers or
employees, noticed or reported during the year, nor have we been informed of such
case by the management.

b) No report under sub-section (12) of Section 143 of the Act has been filed in Form
ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government, during the year and upto the date of this report.

c) Based on our audit procedure performed and according to the information and
explanation given to us, no whistle blower complaints have been received during the
year by the Company.

xii) In our opinion and according to the information and explanations given to us, the Company
is not a Nidhi Company and hence, reporting under Clause 3(xii) of the Order is not
applicable.

xiiiy According to the information and explanations given to us and based on our examination
of the records of the Company, transactions with the related parties are in compliance
with Sections 177 and 188 of the Act, where applicable, and details of such transactions
have been disclosed in the financial statements as required by the applicabie accounting
standards. Refer Note 37 to the financial statements.

xiv) a) In our opinion, the Company has an internal audit system commensurate to the size
of the Company and nature of its business.

b) We have considered, the report of the internal auditors for the year under audit, issued
to the Company during the year and till date, in determining the nature, timing and
extent of our audit procedures.
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According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not entered into non- cash transactions
with directors or persons connected with them as per the provisions of Section 192 of the
Act. Accordingly, reporting requirements under Clause 3(xv) of the Order are not applicable
to the Company.

(a) The Company is not required to be registered under section 45-|A of the Reserve Bank
of India Act, 1934. Accordingly, the provisions of Clause 3(xvi) (a) of the Order is not
applicable to the Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance
activities which require a valid Certificate of Registration (CoR) from the Reserve Bank of
india as per the Reserve Bank of India Act, 1934,

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India.

(d) There is one registered Core Investment Company (CIC) and four unregistered CICs
forming part of the Group.

The Company has not incurred cash losses in the current financial year as also in the
immediately preceding financial year.

There has been no resignation of statutory auditors of the Company during the year.
Accordingly, reporting requirements under Clause 3(xviii) of the Order are not applicable
to the Company.

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of
financia! liabilities, other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date
of the audit report that Company is not capable of meeting its liabilities existing as at the
date of the balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet, will get discharged
by the Company as and when they fall due.
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ax} Them are o unspent amaums towards Gomporate Social Respensabiﬁty (CSR) requitlng

trapsferto g eified in Schedute Vil to-the Companies Act i campllance with
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Annexure “B” referred to in “Report on Other Legal and Regulatory Requirements”
section of our report to the members of JSW Renewable Energy (Vijayanagar) Limited
for the year ended March 31, 2024:

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of
Sub-Section 3 of Section 143 of the Act

We have audited the internal financial controls over financial reporting of JSW Renewable
Energy (Vijayanagar) Limited (“the Company”) as of March 31, 2024 in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential component of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (ICAl). These responsibilities include the design,
implementation and maintenance of adequate interna! financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note") and the Standards on Auditing deemed to be prescribed under Section 143(10) of the
Act fo the extent applicable to an audit of internal financial controls, both applicable to an audit
of internal financial controls and both issued by the ICAIL. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internai financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the Company’s internal financial controls system over
financial reporting.
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Meaning of interaal Financial Controls Qver Einanclal Reporting

A Company's Intarna) financisl contral over finanoial reparting is & process designed lo provide
reascnable assurance tegarding the refiabllity of finaneiat reparting and the preparation of
financisl stafements for extems! purposes in accardance with generally accepted accounting
principles. A Company's internal financial conirol over financial reporting includas those
policies and procsdures that (1) pertain fo the mamienance of records that. in reasonaile
delail, securately and fairly refiect the fransactions and dispositions of the assets of the
company; {2) provide reasonable assurance thal tansactions are recorded o3 flecaseany 1o
permil preparation of financigl staternents in accordance with genarally accepled accounting
principiss, and thiat receipts and expenditures of the entlity are being made anly in atcordance
with suthorisations of management and directors of tha Company. {3} provide reasonable
assurance regerding preévention or timely detection of unauthorised scquisition. use, or
disposition of the entity's Bassts that could have a materia) effext on the fnancal Elatements
amd {4} also provide us reasenable sssurance by the intetnal auditors through ther intemal
audi reparts given to the Company from Lira o $me

inherent Limitations of Internal Financial Controls Over Financtal Reporting

Because of the inherant limitations of internal finencial controle over financial reporting.
inthuding the possibiity of collusion or improper managernent ovetride of contrgls, materal
risstaterments due to emor or irewd may occur and not be detected Also, projections of any
evaiuation of the internal financial cortrols over financial reporting to future pErcds are subjact
to the riek tat tha Interna] finangis! controf over financig! reporting may become inadaguate
pecauss of changes in condilions, or that the degrea of complianse with the palloies of
procedures may deteroraie,

Opinion

i aur opinion. the best of our information and according to the explanations oiven lo ug. the
Compeny has, broadly in all material respects, an adequate intermal financial controls system
over financial reporting end such internat financial controls over financial reporting were
operating effectively as at March 31, 2024, basad on the internal control oves fimancial
repedting ciftedla established by the Cuarnipany considering the essential Component of infernat
control stated in the Guidance MNote on Audlt of Intermal Financial Contrels Civer Financigl
Reporting issued by the institute of Chanered Accountants of India

For LODHA & COLLP

Charlerad Accountants

Finn registratlon Mg - 3010518

300284 _
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JSW Renewable Energy (Vijayanagar) Limited
Balance Sheet as at 31 March, 2024

(2 0 lakhs)
As at As at
Partculars Notes 31 March, 2024 31* March, 2023
A. ASSETS
1 Non-current assets
a) Property. plant and equipment 4A 125.814.78 124.152.42
b) Capital work-in-progress 48 240,481 83 26,473.60
c) Intangible assets 5 33.77 45.24
d) Financial assets
(i) Other financial assets 6 388.36 431.73
e) Income tax assets (net) 152.08 52.89
f) Other non current assets 10 7.301.24 14,843.76
Total non-current assets 374.172.06 165,999.64
2 Current assets
a) Invenltories 7 52.21 58.94
bj Financial assets
(i) Trade receivables 8 3,462.20 2.482.63
(il) Unbilled revenue 1,856.36 1.885.05
(iti) Cash and cash equivalents 9A 58.382.51 8.773.16
(iv) Bank balances other than (iii) above 98 3,303.53 5428.53
(v) Other financial assets 6 550.12 226.44
c) Other current assets 10 3.318.75 1.803.10
Total current assets 70,925.68 20,757.85
Total assets 445,097.74 186,757.49
B. EQUITY AND LIABILITIES
1 Equity
a) Equity share capital 1 58,957.00 29,615.00
b) Perpetual securities 12 67.676.00 47,050.00
c) Other equity 13 6,063.37 2.850.72
Total equity 132,696.37 79.515.72
2 Liabilities
(i) Non-current liabilities
a) Financial liabilities
(i) Borrowings 14 258,201.23 85,724,37
(i) Lease liabilities 15 3,880.82 3,860.10
b) Provisions 18 2,456.39 2,228.93
c) Deferred tax liabilities (net) 27 1.495.99 486.07
Total non-current liabilities 267.034.43 92,299.47
(ii) Current liabilities
a) Finandial liabilities
(i) Borrowings 14 4.820.12 3,951.33
(i) Lease liabilities 15 47.68 77.72
(iii} Trade payables 16
a) Total outstanding dues of micro enterprises
and small enterprises; = -
b) Total outstanding dues of creditors other than
micro enterprises and small enterprises 362.67 58B4.89
(iv) Other financial liabilities 17 39.813.70 10,082.14
b) Other current liabilities 18 260.81 21273
c) Provisions 19 61.96 33.48
Total current liabilities 45,366,94 14,942.30
Total liabilities 312,401.37 107,241.77
Total equity and liabilities 445,097.74 186,757.49
See accompanying notes to the fil ial 1-43

As per our attached gaport of even dale
For Lodha & Co
Chartered Accountanl!
irm Ry S

A. M. Hariharan
P r
M rship No.: 38323

Place: Mumbai
Date: 02™ May. 2024

For and on behalf of the Board of Diractors

Chittur Ramakrishnan Lakshman Anoop Vaish
Director Director
[DIN:08704945] (DIN:08701639)

X

Sudarsan Maddi |

Chief Financial Officer

Place: Mumbai
Date: 02™ May 2024




JSW Renewable Energy (Vijayanagar) Limited

Statement of Profit and Loss for the year ended 31% March, 2024

(% in lakhs)
Particulars Notes For the year ended For the year ended
31 March, 2024 31 March, 2023
1 Revenue from operations 20 17,812.73 14,072.37
2 Other income 21 278.79 2.765.04
3 Total income (1+2) 18,091.52 16,837.41
4 Expenses
(a) Purchase of stock-in-trade 22 - 273.80
(b) Employee benefits expense 23 117.70 74.72
(c) Finance costs 24 8,000.27 6,764.69
(d) Depreciation and amortisation expense 25 4,122.54 3,571.16
(e) Other expenses 26 1,657.28 2,467.04
Total expenses 13,897.79 13,151.41
5 Profit before tax (3-4) 4,193.73 3,686.00
6 Tax expense
- Current tax - %
- Deferred tax 27 1,007.50 512.32
7 Profit for the year (5-6) 3,186.23 3,173.68
8 Other comprehensive income
i} ltems that will not be reclassified to profit or loss
a) Re-measurements of the net defined benefit plans 14.11 (6.83)
ii) Income tax relating to items that will not be reclassified to (2.42) 147
profit or loss
Other comprehensive income for the year 11.69 (5.66)
9 Total comprehensive income for the year (7+8) 3,197.92 3,168.02
10 Earnings per equity share of ¥ 10 each
- Basic and Diluted ( ¥) 30 0.82 1.08
See accompanying notes to the financial statements 1-43

As per our attached report of even date

Membership No.: 38323

Place: Mumbai
Date: 02™ May, 2024

For and on behalf of the Board of Directors

Udpnetnh

Chittur Ramakrishnan Lakshman

Director
[DIN:08704945]

I Sodenod

BB

Chief Financial Officer

Anoop Vaish
Director
[DIN:08701639]

Sudarsan Maddi

Place: Mumbai
Date: 02" May, 2024




JSW Renewable Energy (Vijayanagar) Limited
Statement of Changes in Equity for the year ended 31 March, 2024

A - Equity share capital

(% in Jakhs)

Amount

rar

Balance as at 1% April, 2022

21,761.00

Issue of shares du the yaar

7.854.00

Balance as at 31™ March , 2023

29,615.00

29.342.00

Issue of shares during the yaar
Balance as at 31 March, 2024

58,957.00

B- Other equity

{2 in lakhs
| Reserves and surplus Other comprehensive
Particulars income o
Retained eamings Equity settled employee Remeasurement of

benefit reserve defined benefit plans
Balance as at 1™ April, 2022 (317.28) - - (317.28)
Profit for the vear 3.173.68 - - 3,173.88
Other ive loss for the year - - (5.66) (5.86)
Balance as at 31* March, 2023 2,856.38 - (5.66) 2,850.72
Profit for the year 3.186.23 - - 3,186.23
Other comp! ive i for the year - - 11.69 11.69
Share based payments - 14.73 - 14.73
Balance as at 31* March , 2024 6,042.61 14.73 6.03 6,063.37
See panying notes to the financial statements- Note no : 1-43

As per our attached report of even date

Membership No.: 38323

Place: Mumbai
Date: 02" May, 2024

YNNIV

For and on behalf of the Board of Directors

Chittur R

krish Laksh Anoop Vaish
Director Director
[DIN:08704345] [DIN:08701639)
Sudarsan Maddi

Chief Financial Officer

Place: Mumbai
Date: 02nd May, 2024




JSW Renewable Energy (Vijayanagar) Limited

Statement of Cash Flows for the year ended 31% March, 2024

(% in lakhs)

Particulars

For the year ended
31* March, 2024

For the year ended
31* March, 2023

A

CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 4.193.73 3,686.00
Adjusted for: .
Depreciation and amortisation expense 4,122.54 3,571.16
Finance costs 8.000.27 6.764.69
Operating profit before working capital chang 16,316.54 14,021.85
Adjustment for movement in working capital :
Decrease in inventories 6.73 118.31
(Increase) in current and non-current assets (4.861.15) (6,956.69)
Increase / (decrease) in trade payables and other liabilities 285.16 (3.811.99)
Cash flow from operations 11,747.28 3,371.48
Income taxes paid (net) (99.19) (52.89)
Net cash generated from operating activities (A} 11,648.09 3,318.59
B8 CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (including capital-werk-in progress and
capital advances) (182,492.11) (41,741.98)
Bank balances other than cash and cash equivalents 2.125.01 (5.428.53]
Net cash used in investing activities (B) (180,367.10) (47,170.51)
c CASH FLOW FROM FINANCING ACTIVITIES
Payment for lease liabilities (327.61) (320.26)
Proceeds from issue of equity shares 7.629.00 7,854.00
Proceeds from issue of perpetual securities 42,339.00 47,050.00
Proceeds from non-current borrowings 183,199.93 90,112.76
Repayment of non-current borrowings (4,127.10) -
Repayment of current borrowings - (86,828.67)
Finance costs paid (10.384.92) (6.526.93)
Net cash generated from fii ing activities (C) 218,328.36 51,340.90
Net increase in cash and cash equivalents (A+B+C) 48.609.35 7.488.98
Cash and cash equivalents - at the beginning of the year 8.773.16 1.284.18
Cash and cash equivalents - at the end of the year 58,382.51 8,773.16
Cash and cash equivalents comprise of :
Balances with banks (Refer note no 9A)
- in current accounts 4,231.09 5,473.16
- in deposit accounts (original maturity less than 3 months) 54,151.42 3,300.00
Total 58,382.51 8,773.16

See accompanying notes to the financial statements- Note no: 1-43

Note:

During the year, the Company has alloted 21.71,30,000 equity shares of 10 each to JSW Neo Energy Limted, Holding Company in lieu of the
perpetual securities held by the Holding company.

As per our attached report of even date
ForLodha&Co LLP

Membership No. 38323

Place Mumbai
Date: 02" May. 2024

For and on behalf of the Board of Directors

[DIN:08704945)

M.

Mrdmginlh” e

Chittur Ramakrishnan Lakshman
Director

Anoop Vaish
Director
[DIN:08701539]

"
Sudarsan Maddi
Chief Financial Officer

Place: Mumbai
Date: 02" May, 2024




JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 315t March, 2024

Note No. 1 - General information:

JSW Renewable Energy (Vijayanagar) Limited ("the Company™} is a public limited company incorporated on 14t
January, 2020 under the Companies Act, 2013. The registered office of the Company is located at JSW Centre,
Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra. The Company is primarily engaged in the business
of generation of power from renewable sources with principal places located in Karnataka and Tamil Nadu.

Recent accounting pronouncements

Ministry of Corporate Affairs ("MCA”") notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31%,
2024, MCA has not notified any new standards or amendments to the existing standards applicable to the
Company,

Note No. 2.1 - Statement of compliance:

The Financial Statements of the Company which comprise the Balance Sheet as at 315t March, 2024, the
Statement of Profit and Loss, the Statement of Cash Flows and the Statement of Changes in Equity for the year
ended 31st March, 2024, and a summary of the material accounting policies and other explanatory information
(together hereinafter referred to as “Financial Statements”) have been prepared in accordance with Indian
Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the Companies (Indian
Accounting Standards) Rules as amended from time to time.

The Financial Statements were approved by the Board of Directors on 02" May, 2024,

Note No. 2.2 - Basis of preparation of financial statements:

The Financial Statements are prepared on the historical cost basis except for certain financial instruments that
are measured at fair values at the end of each reporting period, as explained in the accounting policies below.
Presentation requirements of Division Il of Schedule Il to the Companies Act, 2013, as applicable to the Financial
Statements have been followed. The Financial Statements are presented in Indian Rupees ('INR") in lakhs, which
is functional currency of the Company, and rounded off to two decimal places as per by Schedule 1l to the
Companies Act, 2013, .

Current and non-current classification
The Company presents assets and liabilities in the balance sheet based on current / noncurrent classification.

An asset is classified as current when it satisfies any of the following criteria:

* itis expected to be realised in, or is intended for sale ar consumption in the normal operating cycle;

+ itis held primarily for the purpose of being traded;

* it is expected to be realised within 12 months after the reporting date; or

+ itis cash or cash equivalent unless it is restricted from being exchanged or used to settle a lizbility for at least
12 months after the reporting date,

All other assets are classified as non-current.

A liability is classified as current when it satisfies any of the following criteria:

* itis expected to be settled in the Company’s normal operating cycle;

+ itis held primarily for the purpose of being traded;

* itis due to be settled within 12 months after the reporting date; or the Company does not have an unconditional
right to defer settiement of the liability for at least 12 months after the reporting date. Terms of a liability that
couid,fat the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its
classification.

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of asssts for processing and their realisation in cash and
cash equivalents,




JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 315t March, 2024

Deferred tax assets and liabilities are classified as non-currant only.
Note No. 2.3 — Material accounting policies:

| Property, plant and equipment:

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates,
any import duties and other taxes (other than those subsequently recoverable from the tax authorities), any
directly attributable expenditure on making the asset ready for its intended use, including relevant borrowing
costs for qualifying assets and cost of decommissioning, if any. :

Cost of major inspectionfoverhauling is recognised in the carrying amount of the item of property, plant and
equipment as a replacement if the recognition criteria are satisfied. Any remaining carrying amount of the cost of
the previous inspection/overhauling (as distinct from physical parts) is de-recognised.

Froperties in the course of construction are carried at cost, less any recognised impairment loss, as capital work
in progress. Upon completion, such properties are transferred to the appropriate categories of property, plant
and equipment and the depreciation commences.

Where an obligation (legal or constructive) exists to dismantle or remove an asset or restore a site to its former
- condition at the end of its useful life, the present value of the estimated cost of dismantling, removing or restoring
the site is capitalized along with the cost of acquisition or construction upon completion and a corresponding
liability is recognized. '

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits
are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement
of an item of property, plant and equipment is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognised in the Statement of Proft and Loss.

11 Intangible assets:

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortisation and accumulated impairment losses. Intangible assets with indefinite useful lives are carried at cost
less accumulated impairment losses. Certain computer software costs are capitalized and recognized as
Intangible assets based on materiality, accounting prudence and significant benefits expected to flow therefrom
for a period longer than one year.

Derecognition of intangible assets '

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or
disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference between
the net disposal proceeds and the carrying amount of the asset, are recognised in profit or loss when the asset
is derecognised.

Il Depreciation & amortisation:

Depreciation commences when the assets are ready for their intended use. Depreciable amount for assets is the
cost of an asset, or other amount substituted for cost, less its estimated residual value. Depreciation is
recognized so as to write off the cost of assets (other than freehold land and properties under construction) less
their residual values over their usefu! lives, using straight-line method as per the useful lives and residual value
prescribed in Schedule Il to the Act except in case of the following class of assets wherein useful lives are
determined based on technical assessment made by a technical expert engaged by the management taking into
account the nature of assets, the estimated usage of assets, the operating conditions of the assets, anticipated
technological changes, in order to reflect the actual usage.

When significant parts of property, plant and equipment are required to be replaced at intervals, the Company
depreciates them separately based on their specific usefu! lives. '




JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 315t March, 2024

Estimated useful lives of the assets are as follows:

Assets Useful life in years
Buildings _ 30

Plant and equipment 10-30

Furniture & fixfures 10

Office equipment 5

Freehold land is not depreciated. Leasehold land is amortized over the period of the lease, except where
Leasehold land is acquired by the Company, with an option in the lease dead, entitling the Company to purchase
on outright basis after a certain period at no additional cost is not amortized.

Right-of-use assets are depreciated on a straight-ine basis over the shorter of the lease term and useful life of
the underlying asset. If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset
reflects that the Company expects to exercise a purchase option, the related right-of-use asset is depreciated
over the useful life of the underlying asset. The depreciation starts at the commencement date of the lease.

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul.
The carrying amount of the remaining previous overhaul cost is charged to the Statement of Profit and Loss if
the next overhaul is undertaken earlier than the previously estimated life of the economic

benefit.

Computer software is amortised over an estimated useful life of 3 years.

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting
period, with the effect of any changes in estimate accounted for on a prospective basis.

IV Impairment of tangible and intangible assets other than goodwill:

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, the
Company estimates the recoverable amount of the cash-generating unit to which the asset belongs. Where a
reasonable and consistent basis of allocation can be identified, corporate assets are also allocated to individual
cash-generating units, or otherwise they are allocated to the smallest group of cash-generating units for which a
reasonable and consistent allocation basis can be identified,

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for
impairment at least annually, and whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of
future cash flows have not been adjusted. 1

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount,
the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount, An impairment
loss is recognised immediately in the Statement of Profit and Loss.

Any reversal of the previously recognised impairment loss is limited to the extent that the asset's carrying amount
does not exceed the carrying amount that would have been determined if no impairment loss had previously
been recognised.




JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 315 March, 2024

V Borrowing costs: ‘

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are
assets that necessarily take a substantiat period of time to get ready for their intended use or sale, are added to
the cost of those assets, until such time as the assets are substantially ready for their intended use or sale.

Interest income earned on the temporary investment of specific borrowings pending their expenditure on
qualifying assets is deducted from the horrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or 10ss in the period in which they are incurred.

The Company determines the amount of borrowing costs eligible for capitalisation as the actual borrowing costs
incurred on that borrowing during the period less any interest income earned on temporary investment of specific
borrowings pending their expenditure on qualifying assets, to the extent that an entity borrows funds specifically
for the purpose of obtaining a qualifying asset. If any specific borrowing remains outstanding after the related
asset is ready for its intended use or sale, that borrowing becomes part of the funds that an entity borrows
generally when calculating the capialisation rate on general borrowings. In case if the Company borrows
generally and uses the funds for obtaining a qualifying asset, borrowing costs eligible for capitalisation are
determined by applying a capitalisation rate to the expenditure on that asset.

VI Employee benefits:

a) Shott term employee benefits:
liability is recognised for benefits accruing to employees in respect of wages and salaries in the period the
related service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for
that service. Liabilities recoghised in respect of shori-term employee benefits are measured at the
undiscounted amount of the benefits expected to be paid in exchange for the related service.

b) Long term employee benefits:

Liabilities recognised in respect of long-term employee benefits are measured at the present value of the
estimated future cash outflows expected to be made by the Company in respect of services provided by
employees up to the reporting date. The liabilities for earned leave and sick leave are not expected to be
settled wholly within 12 months after the end of the period in which the employees render the related service.
They are therefore measured as the present value of expected future payments to be made in respect of
services provided by employees up to the end of the reporting period using the projected unit credit method.
The benefits are discounted using the market yields at the end of the reporting period that have terms
approximating to the terms of the related obligation. Remeasurements as a result of experience adjustments
and changes in actuarial assumptions are recognised in profit or loss. '

¢} Retirement benefit costs and termination benefits:
A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the
offer of the termination benefit and when the entity recognises any related restructuring costs.

Defined contribution plans:

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have
rendered service entitling them to the contributions. Payments made to state-managed retirement benefit plans
are accounted for as payments to defined contribution plans where the Company’s obligations under the plans
are equivalent to those arising in a defined contribution retirement benefit plan. :

Defined benefit plans:

For defined benefit retirement plans, the cost of providing benefits is determined using the projected unit credit
method, with actuarial valuations being carried out at the end of each annual reporting

period. remeasurements comprising actuarial gains and losses, the effect of the asset ceiling (if applicable) and
the return on plan assets (excluding interest) are recognised immediately in the balance sheet with a charge or
credit to other comprehensive_ income in the period in which they occur. Remeasurements recognised in other




JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 315t March, 2024

comprehensive income are not reclassified. Actuarial valuations are being carried out at the end of each annual
reporting period for defined benefit plans.

The retirement benefit obligation recognised in the balance sheet represents the deficit or surplus in the
Company's defined benefit plans. Any surplus resulting from this calculation is limited to the present value of any
economic benefits available in the form of refunds from the plans or reductions in future contributions to the
plans.

The Company pays gratuity to the employees whoever has completed five years of service with the Company at
the time of resignation/ superannuation. The gratuity is paid @ 15 days' salary for each completed year of service
as per the Payment of Gratuity Act, 1972. :

VIl Cash and cash equivalents: _
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and demand deposits with
an original maturity of three months or less and highly liquid investments that are readily convertible

into known amounts of cash and which are subject to an insignificant risk of changes in value net of outstanding
bank overdrafts as they are considered an integral part of the company’s cash management.

VIl Revenue recognition:

Revenue towards satisfaction of performance obligation from contracts with customers is recognised when
control of the goods including power generated or services is transferred to the customer, at transaction price
(net of variable consideration) i.e. at an amount that refiects the consideration to which the Company expects to
be entitled in exchange for transferring promised goods or services having regard to the terms of the contract
including Power Purchase Agreements, relevant tariff regulations and the tariff orders by the regulator, as
applicable.

Ifthe consideration in a contract includes a variable amount, the Company estimates the amount of consideration
to which it will be entitled in exchange for satisfaction of performance obligation. The variable consideration is
estimated having regard to various relevant factors including historical trend and constrained until it is highly
probable that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when
the associated uncertainty with the variable consideration is subsequently resolved. Compensation towards
shortfal] in offtake are recognised on collection or earlier when there is reascnable certainty to expect ultimate
collection. . '

Where the final tariff rates are yet to be approved by the regulator, revenue is recognised based on the provisional
rates as provided by the regulator adjusted by the truing up adjustments under the relevant tariff regulations and
presented as 'truing up revenue adjustments’ in the Balance Sheet. Any surplus or deficit is recognised when
the final order is passed by the regulator,

Delayed payment charges and compensation towards shortfall in offtake are recognised on collection or eartier
when there is reasonable certainty to expect ultimate collection.

Dividend and interest income:

Dividend income from investments is recognised when the shareholder's right to receive payment has been
established (provided that it is probable that the economic benefits will flow to the company and the amount of
income can be measured reliably).

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to
the company and the amount of income can be measured reliably. Interest income is accrued on a time basis,
by reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financiat asset to that asset's net carrying
amount on initial recognition.

income from sale of equipment’s / services is accounted on an accrual basis as and when the right to receive
arises.
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Notes to the financial statements for the year ended 315t March, 2024

IX Leases:

The Company as lessor:

Leases for which the Company is a lessor are classified as finance or operating leases. Whenever the terms of
the lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as
a finance lease. All other leases are classified as operating leases.

Lease classification is made at the inception date and is reassessed only if there is a lease modification. Changes
in estimates (for example, changes in estimates of the ecanomic life or of the residual value of the underlying
asset), or changes in circumstances (for example, default by the lessee), do not give rise to a new classification
of a lease for accounting purposes. For a modification to a finance lease, if the lease would have been classified
as an operating lease had the modification been in effect at the inception date, lease modification is accounted
as a new lease from the effective date of modification and carrying amount of underlying asset is measured as
the net investment in the lease immediately before the effective date of the lease modification.

Rental income from operating leases is recognised on a straight-ine basis over the term of the relevant iease,
initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of
the leased asset and recognised on a straight-line basis over the lease term.

Amounts due from lessees under finance leases are recognised as receivables at the amount of the Company’s
net investment in the leases. Finance lease income is allocated to accounting periods so as to reflect a constant
periodic rate of return on the Company's net investment outstanding in respect of the leases.

The Company as lessee!

The Company assesses whether a contract is or contains a lease, at inception of the contract. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveys the right to control the use of an identified
asset, the Company assesses whether:

I. the contract involves the use of an identified asset;

Il. the Company has substantially all of the economic benefits from use of the asset through the period of the
lease, and

1. the Company has the right to direct the use of the asset,

At the date of commencement of the lease, the Company recognises a right-of-use asset and a corresponding
lease liability with respect to all lease arrangements in which it is the lessee, except for short-term leases (i.e.
leases with a lease term of 12 months or less) and leases of low value assets (i.e. below ¥5 lakhs). For
short term and low value leases, the Company recognises the lease payments as an operating expense on a
straight-line basis over the term of the lease unless another systematic basis is more representative of the time
pattern in which economic benefits from the leased assets are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined,
the Company uses its incremental borrowing rate.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease
liability (using the effective interest method) and by reducing the carrying amount to reflect the lease payments
made.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use
asset) whenever a lease contract is modified and the lease modification is not accourited for as a separate lease,
in which case the lease liability is remeasured based on the lease term of the modified lease .

by discounting the revised lease payments using a revised discount rate at the effective date of the modification.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use
asset) whenever a lease contract is modified and the lease modification is not accounted for as a separate lease,
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in which case the lease liability is remeasured based on the lease term of the modified lease by discounting the
revised lease payments using a revised discount rate at the effective date of the modification.

Right-of-use assets are depreciated on g straight-line basis over the shorter of the lease term and useful life of
the underlying asset. If a lease transfers ownership of the underlying asset or the cast of the right-of-use asset
reflects that the Company expects to exercise a purchase option, the related right-of-use asset is depreciated
aver the useful life of the underlying asset. The depreciation starts at the commencement date of the lease.

For a contract that contain a lease component and one or more additional lease or non-lease components, the
Company allocates the consideration in the contract to each lease component on the basis of the relative stand-
alone price of the lease component and the aggregate stand-alone price of the non-lease components.

X Taxation: ,
Income tax comprises cutrent and deferred tax. Income tax expense is recognized in the statement of profit and
loss except to the extent it relates to items directly recognized in equity or in other comprehensive income.

Current tax ‘

The tax curently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax as
reported in the statement of profit and loss because of items of income or expense that are taxable or deductibie
in other years and items that are never taxable or deductible, The company’s current tax is calculated using tax
rates that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is recognised on temporary differences hetween the carrying amounts of assets and liabilitias in the
financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax
liabiliies are generally recognised for all taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilised. Such deferred tax assets and
liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a business
combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting
profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no fonger probable that sufficient taxable profits will be available to allow all or part of the asset
to be recovered,

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the pericd in which
the fiability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the
manner in which the company expects, at the end of the reporting period, to recover or settle the carrying amount
of its assets and liabilities.

Deferred tax assets and liabilities are offset if a legally enforceable right exists to set off current tax assets against
current tax liabilitties and the deferred tax assets relate to the same taxable entity and same taxation authority.

Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in
other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised
in other comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from

the initial accounting for a business combination, the tax effect is included in the accounting for the business
combination, :




JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 315t March, 2024

Xl Inventorles:

Inventories are stated at the lower of cost or net realizable value. Costs of inventories are determined on weighted
average basis. Cost of inventories includes cost of purchase, cost of conversion and other cost incurred in
bringing the inventories to their present location and conditian

Net realisable value represents the estimated selling price for inventories less all estimated cost of completion
and cost necessary to make the sale. Materials and other supplies held for use in the production of inventories
are not written down below cost if the finished products in which they will be incorporated are expected to be sold
at or above cost. However, when a decline in the price of materials indicates that the cost of the finished products
exceeds net realisable value, the materials are written down to net realisable value.

Xll Earnings per share: .
Basic earnings per share is computed by dividing the profit/(Loss) for the year by the weighted average number
of equity shares outstanding during the year. The weighted average number of equity shares outstanding during
the year is adjusted for treasury shares, bonus issue, bonus element in a rights issue to existing shareholders,
share split and reverse share split (consolidation of shares).

Diluted eamings per share is computed by dividing the profit/(Loss) for the year as adjusted for dividend, interest
and other charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity
shares, by the weighted average number of equity shares considered for deriving basic earnings per share and
the weighted average number of equity shares which could have been issued on the conversion of all dilutive
potential equity shares. Potential equity shares are deemed to be dilutive only if their conversion to equity shares
would decrease the net profit per share from continuing ordinary operations. Potential dilutive equity shares are
deemed to be converted as at the beginning of the period, unless they have been issued at a later date.

Xill Provisions, Contingencies and commitments

Provisions are recognised when the Company has a present obligation (fegal or constructive) as a resuit of a
past event and it is probable that the Company will be required to settle the obligation, and a reliable estimate
can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration requirsd to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the

obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a
third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be received and
the amount of the receivable can be measured reliably,

A disclosure for contingent liabifities is made where there is:
a) a possible obligation that arises from past events and whose existence will be confirmed only by the accurrence
or non-oceurrence of one or more uncertain future events not wholly within the control of the entity; or

b) a present obligation that arises from past events but is not recognized hecause:
(i) it is not probable that an-outfiow of resources embodying economic benefits will be required to settle the
obligation; or
(ii} the amount of the obligation cannot be measured with sufficient reliability.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only
by the occurrence or non-occurrence cf one or more uncertain future events not wholly within the control of the
entity.

Commitments include the amount of purchase order {net of advanées) issued to parties for completion of assets.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each reporting period.




JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 315 March, 2024

Provisions for onerous contracts are recognized when the expected economic benefits to be received by the
Company from a contract are lower than the unavoidable costs of meeting the future obligations under the
contract.

XIV Financial instruments:
Financial assets and financial liabilities are recognised when a company becomes a party to the contractual
provisions of the instruments.

(a) Financial assets:

Initial recognition and measurement:

Alt financial assets are recognized initially at fair value. In case of financial assets not recorded at fair value
through profit or loss (FVTPL), financial assets are recognized at transaction costs that are attributable to the
acquisition of financial assets. However, trade receivables that do not contain a significant financing component
are measured at transaction price. Purchases and sales of financial assets are recognised on the trade date,
which is the date on which the Company becomes a party to the contractual provisions of the instrument,

Subsequent measurement:

Financial assets carried at amortised cost - A financial asset is subsequently measured at amortised cost if it
is held within a business model whose objective is to hold the asset in order to collect contractual

cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Financial assets at fair value through other comprehensive income (FVTOCI) - A financial asset is
measured at fair value through other comprehensive income if it is held within a business model whose objective
is achieved by both collecting contractual cash flows and selling financial assets and the

confractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets at fair value through profit or loss (FVTPL) - A financial asset which is not classified in any
of the above categories are fair valued through Statement of Profit and Loss.

Financial assets, other than equity instruments, are subsequently measured at amortised cost, fair value through
other comprehensive income or fair value through profit or loss on the basis of both:

a} the entity’s business model for managing the financial assets and

b) the contractual cash flow characteristics of the financial asset,

A financial asset that meets the amortised cost criteria or debt instruments that meet the FVTOCI criteria, may
be designated as at FVTPL as at initial recognition if such designation reduces or eliminates a measurement or
recognition inconsistency (referred to as 'accounting mismatch'),

Impairment:

The Company recognises a loss allowance for Expected Credit Losses (ECL) on financial assets that are
measured at amortised cost and at FVTOCI. The credit loss is difference between all contractual cash flows that
are due to an entity in accordance with the contract and all the cash flows that the entity expects to receive (i.e.
all cash shortfalls), discounted at the original effective interest rate. This is assessed on an individual or collective
basis after considering all reasonable and supportable information including that which is forward-looking.

The Company's trade receivables or contract revenue receivables do not contain significant financing component
and loss allowance on trade receivables is measured at an amount equal to lifs time expected losses ie.
expected cash shortfall, being simplified approach for recognition of impairment loss allowance.

Under simplified approach, the Company does not track changes in credit risk. Rather it recognizes impairment
loss allowance based on the lifetime ECL at each reporting date right from its initial recognition. The Company
uses a provision matrix to determine impairment loss allowance on the pertfolio of trade receivables.




JSW Renewable Energy {Vijayanagar) Limited
Notes to the financial statements for the year ended 315t March, 2024

The provision matrix is based on its historically observed default rates over the expected life of the trade
receivable and is adjusted for forward looking estimates. At every reporting date, the historical ocbserved default
rates are updated and changes in the forward-looking estimates are analysed.

For financial assets other than trade receivables, the Company recognises 12—months ECL for all originated or
acquired financial assets if at the reporting date the credit risk of the financial asset has not increased significantly
since its initial recognition. The ECL are measured as lifetime ECL if the credit risk on financial asset increases
significantly since its initial recognition. If, in a subsequent period, credit quality of the instrument improves such
that there is no longer significant increase in credit risks since initial recognition, then the Company reverts to
recognizing impairment loss allowance based on 12 months ECL. The

impairment losses and reversals are recognised in Statement of Profit and Loss. For equity instruments and
financial assets measured at FVTPL, there is no requirement for impairment testing.

Derecognition:

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to
another party. If the Company neither transfers nor retains substantially all the risks and rewards of ownership
and continues to control the transferred asset, the Company recognises its retained interest in the asset and an
associated lability for amounts it may have to pay. If the Company retains substantially all the risks and rewards
of ownership of a transferred financial asset, the Company continues to recognise the financial asset and aiso
recognises a collateralised borrowing for the proceeds received.On derecognition of a financial asset in its
entirety, the difference between the asset's carrying amount and the sum of the consideration received and
receivable and the cumulative gain or loss that had been recognised in other comprehensive income and
accumulated in equity is recognised in Statement of Profit and Loss if such gain or loss would have otherwise
been recognised in Statement of Profit and LLoss on disposal of that financial asset.

On derecognition of a financial asset other than in its entirety (e.9. when the Company retains an option to
repurchase part of a transferred asset), the Company allocates the previous carrying amount of the financial
asset between the part it continues to recognise under continding involvement, and the part it no longer
recognises on the basis of the relative fair values of those parts on the date of the transfer. The difference
between the carrying amount allocated to the part that is no longer recognised and the sum of the consideration
received for the part no longer recognised and any cumulative gain or loss allocated to it that had been recognised
in other comprehensive income is recognised in  Statement of Profit and Loss if such gain or loss would have
otherwise been recognised in Statement of Prafit and Loss on disposal of that financial asset. A cumulative gain
or loss that had been recognised in other comprehensive income is allocated between the part that continues to
be recognised and the part that is no longer recognised on the basis of the relative fair values of those parts.

Income from Financial Assets

Dividend and interest income:

Dividend income from investments is recognised when the shareholder's right to receive payment has been
established.

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest
rate applicable, which is the rate that exactly discounts estimated future cash recéipts through the expected life
of the financial asset to that asset's net carrying amount on initial recognition.

(b) Financial liabilities and equity instruments:

Classification as debt or equity:

Debt and equity instruments issued by a group entity are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an
equity instrument.
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JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 31°* March, 2024

Equity instruments: .
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting
all of its liabilities. Equity instruments issued by a Company entity are recognised at the proceeds received, net
of direct issue costs. '

Repurchase of the Parent Company's own equity instruments is recognised and deducted directly in equity. No
gain or loss is recognised in the Statement of Profit and Loss on the purchase, sale, issue or cancellation of the
Parent Company's own equity instruments. '

Initial recognition and measurement:
All financial liabilities are recognized initially at fair value and in case of loans net of directly attributable cost.
Fees of recurring nature are directly recognised in Statement of Profit and Loss as finance cost.

Subsequent measurement:

Financial liabilities are carried at amortised cost using the effective interest method. For trade and other payables
maturing within one year from the Balance Sheet date, the carrying amounts approximate fair value due to the
short maturity of these instruments. '

Derecognition:

The Company derecognises financial liabiliies when, and only when, the Company's obligations are discharged,
cancelled or have expired. An exchange with a lender of debt instruments with substantially different terms is
accounted for as an extinguishment of the original financial liability and the recognition of a new financial liability.
Similarly, a substantial modification of the terms of an existing financial liability (whether or not attributable to the
financial difficulty of the debtor) is accounted for as an extinguishment of the original financial liability and the
recognition of a new financial liability. The difference between the carrying amount of the financial liability
derecognised and the consideration paid and payable is recognised in Statement of Profit and Loss.

(c) Offsetting of financial instruments:

Financial assets and financial liabilities are offset and the net amount is reporied in the Balance Sheet if there is
a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net
basis, to realise the assets and sattle the lishilities simulfaneously.

(d) Fair Value measurement:

The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

{i) In the principal market for the asset or liability, or

{ii) In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Company uses valuation technigues that are appropriate in the circumstances and for which sufficient data
are available to measure fair value, maximizing the use of relevant abservable inputs and minimizing the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair
value measurement as a whole:

e\
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JSW Renewable Energy (Vijayanagar) Limited
Notes to the financial statements for the year ended 315t March, 2024

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Levei 2 ~— Valuation technigues for which the lowest level input that is significant to the fair value measurement
is directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobservable.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities an the
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as
explained above.

XV Statement of cash flows:

Statement of Cash Flows is prepared segregating the cash flows into operating, investing and financing activities.
Cash flow from operating activities is reported using indirect method adjusting the net profit for the effects of:

(i) changes during the period in inventories and operating receivables and payables, transactions of a non-cash
nature;

(i) non-cash items such as depreciation, provisions, and unrealised foreign currency gains and losses etc.; and:
(iii) all other items for which the cash effects are investing or financing cash flows

Cash and cash equivalents comprise cash at banks and on hand, short-term deposits with an original maturity
of three months or less and liquid investments, which are subject to insignificant risk of changes in value.

XVl Segment reporting:

Operating segments are those components of the business whose operating resuits are regularly reviewed by
the chief operating decision making body in the Company to make decisions for performance assessment and
resource allocation. The reporting of segment information is the same as provided to the management for the
purpose of the performance assessment and resource alfocation to the segments,

XVII. Foreign currencies:

The Company's Financial Statements are presented in indian Rupee. The transactions in currencies other than
the entity's functional currency {foreign currencies) are recognised at the rates of exchange prevailing at the
dates of the transactions. At the end of each reporting period, monetary items denominated in foreign currencies
are retranslated at the rates prevailing at that date. Non-monetary items carried at fair value that are denominated
in foreign currencies are retranslated at the rates prevailing at the date when the fair value was determined. Non-
monetary items that are measured in terms of historical cost in a foreign currency are not retranslated.

Exchange differences on monetary items are recognised in statement of profit and loss in the period in which
they arise except for:

L. exchange differences on transactions entered into in order to hedge certain foreign currency risks (see below
the policy on hedge accounting in 2.4 (XVi) (G); and .

fl. exchange differences on foreign currency borrowings relating to assets under construction for future
productive use, which are included in the cost of those assets when they are regarded as an adjustment
to interest costs on those foreign currency borrowings. :

Note No. 3 - Key sources of estimation uncertainty and critical accounting judgements:

In the course of applying the policies outlined in all notes under note 2.3, the Company is required to make
judgements, estimates and assumptions about the carrying amount of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical

experience and other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisians to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the period
of the revision and future peried, if the revision affects current and future periods.
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Key sources of estimation uncertainties

(a) Usefullives of property, plant and equipment; .

The useful lives of property, plant and equipment are reviewed at least once a year. Such lives are dependent
upon an assessment of both the technical lives of the assets, and also their likely economic lives based on
various internai and external factors including relative efficiency, the operating conditions of the asset, anticipated
technological changes, historical trend of plant load factor, historical planned and scheduied maintenance. It is
possible that the estimates made based on existing experience are different from the actual outcomes and could
cause a material adjustment to the carrying amount of property, plant and equipment,

{b) Provisions and contingencies

In the normal course of business, contingent liabilities may arise from litigation and other claims. Potential
liabilities that are possible but not probable of crystallising or are very difficult to quantify reliably are treated as
contingent liabilities. Such liabilities are disclosed in the notes but are not recognised. Potential liabilities that are
remote are neither recognized nor disclosed as contingent liability. The management decides whether the
matters needs to be classified as ‘remote,’ ‘possible’ or ‘probable’ based on expert advice, past judgements,
terms of the contract, regulatory provisions etc.

(c) Fair value measurements

When the fair values of financial assets or financial liabilities recorded or disclosed in the Financial Statements
cannot be measured based on quoted prices in active markets, their fair values are measured using valuation
techniques including the Discounted Cash Flows model. The inputs to these models are taken from observable
markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair values.
Judgements include consideration of inputs such as liquidity risk, credit risk and volatility.

(d) Defined benefit plans: :
The present value of defined benefit obligations are determined using actuarial valuations. An actuarial valuation
involves making various assumptions that may differ from actual development in the future. These include the
determination of the discount rate, future salary escalations and mortality rates etc. Due to the complexities
involved in the valuation and its long term nature, a defined benefit obiigation is highly sensitive to changes in
these assumptions. All assumptions are reviewed at each reporting date. ;

(e) Expected credit loss: ‘

The measurement of expected credit loss on financial assets is based on the evaluation of collectability and the
management's judgement considering external and internal sources of information. A considerable amount of
judgement is required in assessing the ultimate realization of the loans having regard to, the past collection

history of each party and ongoing dealings with these parties, and assessment of their ability to pay the debt on
designated dates.

(f) income taxes:

Significant judgements are involved in determining the provision for income taxes, including amount expected to
be paid /recovered for uncertain tax positions. In assessing the realizability of deferred tax assets arising from
unused tax credits, the management considers convincing evidence about availability of sufficient taxable income
against which such unused tax credits can be utilized. The amount of the deferred income tax assets considered
realizable, however, could change if estimates of future taxable income changes in the future.

Critical judgements in applying accounting policies:
The management has reviewed all the transactions and not found any material changes in preparation of financial
statements in accordance with IND AS notified,
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JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 st March, 2024

Note No. 4B - Capital work-in-progress

Capital work-in-progress and pre-cperative expenditure during construction year {pending allocation) relating to property, plant & equipment.

(% in lakhs)
Particulars As at As at
31* March, 2024 31% March, 2023
At cost )
Projects in progress 240.481.83 26,473.60
Projects temporarily suspened - -
Total 240,481.83 26,473.60

Capital work-in-progress ageing schedule {Z in lakhs}
. Amount in CWIP as at 31st March, 2024

Particulars Totai

< 1 year 1-2 years 2-3 years > 3 years
At cost
Projects in progress 218.,126.75 20,435.48 1.862.53 57.07 240.481.83
Projects temporarily suspened - - - - -
Total 218,126.75 20,435.48 | 1,862,53 57.07 240,481.83

{% in lakhs)
! Amount in CWIP as at 31st March 2023

Particufars Total

< 1 year 1-2 years 2-3 years = 3 years
At cost
Projects in progress 22,408.73 3.833.66 231.21 - 26,473.60
Projects temporarily suspened - - - - u
Total 22,408.73 3,833.66 23121 - 26,473.,60
Capital work-in-progress: Projects with cost overrun / timeline delayed
As at 31% March, 2024 (T in lakhs)
Particulars To be completed in Total

< 1year 1-2 years 2-3 years > 3 years
Vijayanagar- 600 MW Wind project 221,970.66 - - - 221 970.66
Salem- 37.8 MW Wind project 17,451.25 - - - 17.451.25
Total 239,421.91 - - - 238,421.91
As at 31*' March, 2023 {2 in lakhs}
Particulars To be completed in Total

<1 year 1-2 years 2-3 years > 3 years

Vijayanagar- 600 MW Wind project
Salem- 37.8 MW Wind project

Total

Note: a) Amount fransferred to property, plant and equipment during the year ¥ 4,118.52 lakhs. (previous vear ¥ 1,20,992.11 |akhs).
b) Capital-work-in-pragress includes finance cost of ¥ 5,991.65 lakhs, (previous year: 2 1,575.77 lakhs).
¢) Refer Note 14 for the details in respect of certain property, plant and equipment hypothecated / mortgaged as security against boreowings.




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31°t March, 2024

Note No. 5 - Intangible assets

(T in lakhs)

Particulars

Computer software

At cost
I. Gross carrying value

Balance as at 01% April, 2022 5.65
Additions 57.65
Balance as at 31™ March, 2023 63.30
Additions 10.98
Balance as at 31% March, 2024 74.28
1. Accumulated amortisation

Batance as at 01 April, 2022 1.29
Amortisation expense for the year 18.77
Balance as at 31 March, 2023 18.06
Amortisation expense for the year 22 .45
Batance as at 31™ March, 2024 40.51
Hll. Net carrying value as at 31* March, 2023 45.24
IV. Net carrying value as at 31 March, 2024 33.77

Refer Note 14 for the details in respect of certain intangible assets hypothecated / morigaged as security against

borrowings.
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JSW Renewable Energy {Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31° March, 2024

Note No. 6 - Other financial assets

(% in lakhs)

Particulars

As at

31* March, 2024

As at

31% March, 2023

Current Non-current | Current | Non-current
a) Derivative instruments
- Foreign currency forward contracts (Refer note no 36) - - 86.91 -
b) Security deposits 367.83 383.36 | 11540 431.73
¢) Interest accrued on deposits 182.29 - 2413 -
d) Other bank balances
- Margin money against securities - 5.00 - -
Total 550.12 388.36 | 226.44 431,73




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31°' March, 2024

Note No. 7 - Inventories

(T in 1akhs)

Particulars

As at
31% March, 2024

As at
31°" March, 2023

58.94

Stores and spares 52.21
Total 52.21 58.94
Footnotes: ,
a) Cqst of inventory recognised as an expanse
As at As at

Particulars

31% March, 2024

31* March, 2023

Stores and spares

16.27

Total

15,27

b) Refer note no 2.3 (XI) for basis of valuation.




JSW Renewabie Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 st March, 2024

Note no. 8-Trade receivables

(% in takhs)
X As at As at
Particutars 31" March, 2024 31" March, 2023
Unsecured, considered good 3.4862.20 2,482 63
Total 3.462.20 2,482.63
Ageing of trade receivables:
As at 31* March, 2024 { in lakhs)

Particulars

Undisputed trade receivables

Risputed trade receivables

considered

considered good doubtful

considered

considered good doubtful

Within Credit Pericd
Qutstanding for foliowing periods from due date of payment
Less than 6 months
& months to 1 year
tto 2 years
2to 3 years
More than 3 years

3.,384.30 -

77.90 .

Total

3.462.20 -

As at 31* March, 2023

(2 in iakhs)

Particulars

Undisputed trade receivables

Disputed trade receivables

considered

considered good doubtful

considered

considered good doubtful

Within Credit Pericd
Qutstanding for foltowing periods from due date of payment
Less than 8 months
6 months to 1 year
1to 2 years
210 3 years
More than 3 years

2,482,863 -

Total

2,482.63 -

a) The average credit period allowed {0 a customer is 75 days and interest on cverdue receivables is

annum as per the terms of the power purchase agreement.

generally levied at 1 year 3BI MCLR + 500 basis points per




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31% March, 2024

Note No. 8A - Cash and cash equivalents

(Z in lakhs)

Particulars

As at
31° March, 2024

As at
31° March, 2023

Balances with banks

(a) in current accounts 4,231.09 5,473.16
(b) in deposit accounts (original maturity less than 3 months) 5416142 3.300.00
Total 58,382.51 8,773.16
Note No. 98 - Bank balances other than cash and cash equivalents
{% in lakhs)
As at As at

Particulars

31% March, 2024

31% March, 2023

Balanceé with a banks

- In deposit accounts (maturity more than 3 months at inception) - 5,200.00
Earmarked balances with banks

- Margin money for securities against borrowings 3.303.53 - 228.53
Total 3,303.53 5,428.53




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 March, 2024

Note No, 10 - Other assets

(Z in lakhs)

As at As at

Particulars 31* March, 2024 31* March, 2023

Current Non-current Current Non-current
a) Capital advances - 7.301.24 - 14,843.76
b) Prepayments 2,710.66 - 1,801.50 -
c} Advance to vendors 491.88 - 1.50 -
d) Balances with Government authorities 116.21 - - -
Total 3,318.75 7,301.24 1,903.10 14,843.76




JEW Roanowabile Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31%' March, 2024

Note No. 11 - Equity share capital

As at

As at
Particulars 31" March, 2024 31" March, 2023
No, of shares{ Amount 2 in lakhs No. of shares| Amount 2 in lakhs

Authorised:
Equily shares of #10 each 1.000.000,0600 100,000.00 1.000.000.000 100.000.00
{ssued, Subscribhed and Fully Paid:
Equily shares of ¥10 each 589,570,000 58,957.00 295.150.000 28,615.00
Total 589,574,000 58,957.00 296,150,000 29,615.00
a) Reconciiation of the bar of shares outstanding at the beginning and end of the year

For the year ended | For the year ended
Particulars 31" March, 2024 | 31" WMarch, 2023

(No of Shares) {No of Shares)
Balance as at the beginning of the year 296,150,000 217,610,000
Shares issued dusing the year 293,420,000 78,540,000
Balance as at the end of the year 589,570,000 296,159,000
b) Details of shareholders holding more than §% shares in tha Company are sat out below:
As at As at

Name of Shareholders 31 March, 2024 3* March, 2023

No of shares % of total shares |No of shares % of total shares
JSW Nea Energy Limited (including sharas held by nominees) 436.280.000 74% 219.150.000 ' 74%
JSW Stee| Limited 153,290.000 26% 77.000.000 26%

¢} Rights, proferonces and restrictions attached to equity shares:
The Company has only one class of equily shares having a par value of 10 share. Each holder of equity shares is enlitled to one vole per shate. In the event of diquidation of the Campany the
tial amount as at end of the

share holder of equity share will be entille to receive remaining assets of the Company after dislribution of all the preferential amount. Hi

year.

d} Details of shares allotted other than cash:

, no such prefi

Name of Shareholders

As at
31" March, 2024

As at

“
31~ March, 2023

No of shargs % of total shares

No of shares

% of total shares

JSW Neo Energy Limited 217.130.000 100% - 0%
8} Shares held by promoters at the and of the year:
Asat As at % chang
Namo of the promoter a b ¢ change
p k| Marcho 2024 31 .M,gmt]:_?&?.i‘ during the year
No. of shares % of total sharas No, of shares % of total shares
JSW Neo Energy Limited (incdluding shares held by nominees) 436,280,000 74% 21%.150.000 74% 0%
JSW Steel Limiled 153,290,000 26% 77.000.000 26% 0%
Total 589,570,000 100% 217,610,000 100% 0%
Note No. 12 - Perpetual securities
(2 {n fakhs)
Particulars As at As at
31" March, 2024 | 31% March, 2023
Balance as at the beginning of the year 47,050.00 -
1ssued during the year 42,338.00 47,050.00
Converted into equity during the year 21,713.00 -
Balance as at the end of the year 67,676,60 47,050.00

i} The Company has issued unsscured perpelual securities to Holding Company i.e JSW Neo Energy Limited. These Securities are perpelual in nature with no maturily or redemplion and are
repayabie only at the oplion of the Company. The distribulions on these Securities are non-cumulative at Ihe rate at which dividend has been declared by the Company on its equity shares for
the respective financial year. As these secwrilies are perpetual in nature and ropayment shall rank senior 1o its obligalions to make payments / distribution i relalion to ils preference and equily
share capilal and any cther securilies al par wilh preference and equity share capifal of the Company and the Company doas not have any redemplion ouligalion, these are considered ¢ be in

the nature of equily insiruments.

(ii) During the year. the Company has converted perpelual secwities of 21,713 lakhs in 24,71,30.000 equity shares of ¥ 10 each. These equily shares allotted i JSW Neo Energy Limied.

Holding Company.




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 March, 2024

Note No. 13 - Other equity

(% in fakhs)

Particulars

As at
31% March, 2024

As at
31° March, 2023

a) Reserves & surplus

(i) Retained eainings 6.042.81 2,856.38
b) Other reserves

{i) Equity settled employee benefit reserve 14.73 -
¢) Other comprehensive income

(i) Remeasurement of defined benefit plan 6.03 (5.66)
Total 6,063.37 2,850.72

Retained earnings

Retained earnings comprise balances of accumulated {undistributed) profit and loss at each year end and balances of
remeasurement of net defined benefit plans, less any transfers to general reserve.

Equity-settled employee benefits reserve

The Company offers ESOP of Ultimate Holding Company under which optiens to subscribe for the Ultimate Holding
Company's-share have been granted to eligible employees. The share based payment reserve is used to recognise the
value of equity settled share based payments provided as part of the ESOP scheme.




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 March, 2024

Note No. 14 - Borrowings

(% in lakhs)

Particulars

As at
31 March, 2024

As at
31 March, 2023

Current Non-current Current ‘Mon-current
Meoasured at amortised costs
Secured
{1) Term loan
(i) From banks 5,294.00 263,891.65 3,970.59 86,142.17
5,294.00 263,891.65 3,970.59 86,142.17
Less : Unamortised borrowing cosls (473.88) (4,690.42) {19.26} (417.80)
4,820.12 259,201.23 3,951.33 85,724.37
Reconciliation of the borrowings outstanding at the beginning and end of the year
(% in lakhs)
Particulars For the year ended | For the year ended

31* March, 2024

31® March, 2023

L. Non-current borrowings {including current maturities)

Balance as at the beginning of the year 89,675.70 -
Cagh flows proceeds / {repayament) {net) 179,072.89 90,112.76
Non-cash changes - unamortised borrowing cost (4,727.24) (437.06)
Balance as at the end of the year 264,021.35 89,675.70
I Current borrowings :
Balance as at the beginning of the year - 86,828.67
Cash flows proceeds / (repayament) (net) -

Balance as at the end of the year

(86,828.67)




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31* March, 2024

(T irr lakhs}

As at
31* March, 2024

As at
31" March, 2023

Current | Non.current

Current | Non-current

Terms of répayment

Security

Secured
(1}. Term toan from banks

2,678.00 40,816.00

2.007.35 43,492.65

Repayable n 68 structured quarterly
installments from September 2023
to June 2040,

Fiust ¢anking charge by way of legal mortgage on
immovable property and first rankmg pari passu charge,
by way of hypothecazlion of moveabls assets (both
preset and fulure} sitvated at Vijayanagar. Karmataka.
first ranking par passu charge over all revenue and
raceivables. rights. title, nterest under each of the|
Project Documents, DSRA, all inswrance conlracts and|
pledga of 100% shares of JSW Nec Energy Limited

1.006.00 15,339.00

754.41 16.345.59

Repayable in 68 slruclured quarlerly
nstallments from September 2023
tc June 2040.

Firsl ranking charge by way of legal mongage on
immovabla property and firsl ranking parn passu charge
by way of hypethecaton of moveable assets [baoth
present and fuiure) siluated al Vijayanagar, Kamalaka,
first ranking pari passu charge over alt revenus and
receivables. righis, lille, interesl under each of Ihe
Project ODocuments, DSRA. all msurance contracts and|
pledge of 100% shares of JSW Neao Energy Limited

1,000.00 15,250.00

750,00 12,850.00

Repayable in 68 structured quarterly
instailments from September 2023
to June 2040,

Ipiedge of 100% shares of JSW Nea Energy Limiled

First rarking charge by way of legal mortgags on)
immovakle properly and first ranking pari passu charge|
by way of hypothecation of moveable assets (both
present and {uture) situaled at Vijayanagar. Karnataka,
first ranking pan passu charge over sl revenue and
receivables. rights. litle, interest under each of lhe
Project Documents, DSRA, all inswrance confracts and

612.00 932900

456.83 9.941.17

Rapayable in 66 structured quarterly
installments trom September 2023
to June 2040,

First sanking charge By way of legal mortgage on|
immavable property and first ranking pari passu charge|
by way of hypolhecation of moveable assets (beih
present and future) situated at Vijayanagar, Karmnalaka,
first ranking pan passu charge over all revenee and
receivables. nghls, litfe, imerest under each of Ihe
Project Documents, DSRA, all inswrance contracts and
pledge of 100% sharas of JSW Neo Energy Limited

- $6.800.00

- 3.512.76

Repayable in 65 structured quarierly]
installments from Dacember 2025 to
September 2042,

First ranking charge by way of legal morigage on
immavable properly and ficst ranking pari passu charga
by way of hypothecation of moveable assels [bsih
present and fulure) situated at Viayvanagar. Kamalaka,
first ranking pari passu charge over all reverue and
receivables. rights, tille, interest under each of the
Projeci Documents, DSRA. all insurance contracts and
platige of 100% shares of JSW Neo Energy Limited

- 36.211.00

Repayable in G5 structured quarlerly,
instalimerts from December 2025 to
Seplember 2042,

Firsl ranking charge by way of legal morigage on
immavable property and first ranking pari passu charge
by way of hypothecation of moveable assels {both
presert and fulure) situated al Vijayanagar, Kamataka,
first ranking pari passu charge over all revenue and
receivables. rights, tille, interest under each of the
Project Documents, DSRA, all msurance conlracts and
pledge of 100% shares of JSW Neo Energy Limited.

- 36.200.00

Repayabls in 65 siructurad quarterly
installiments from December 2025 Lo
September 2042,

First ranking charge by way of legal mortgage on|
immovable property and first ranking pari passu charge|
by way of hypolhecalion of moveable assets (bolh)
present and future) situated al Viayanagar. Karnataka,
fiest ranking pari passu charge over all revenue ang|
receivables. righls, lille, inlerest under each of the
Project Documents, DSRA. aB mswrance contracls and
pledge of 100% shares of JSW Neo Energy Limited.

- 14,146.85

Repayable in BS structured guarterly|
instal'menls from December 2025 to
September 2042,

First ranking chasge by way of legal morigage on
immovable properly and firs! ranking pari passu charge
by way af hypoibecalion of moveable assets (bolh|
present and future) siualed at Viayanagar. Karnataka,
firsl ranking pari passu charge over ail revenue and|
receivables. righls. lille, inlerest under sach of the
Project Documenis, DSRf\, all nsurance centracts and
pledge of 100% shares of JSW Neo Energy Limitad.

5,204.00 | 263,891.65

3.970.59 86,142.17

(473.88) (4,690.42)

(15.28) (417.80)

Unamortised borfowings cosis

4,820.12 | 259,201.23

3,951.33 85,724,37

Total

Note; The rate of inferest for term loans from banks ranges from 8.8% p.a. 10 9,05 % p.a, as on 31st March 2024, {previous year: 7.8% p.a. to

8,85% p.a.)




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31°% March, 2024

Note No. 15 - Lease liabilities

{Z in lakhs)
) As at As at
Particulars 31% March, 2024 31% March, 2023
Current Non-current Current Non-current
Lease liabilities (Refer note no 29) 47.68 3,880.82 77.72 3,860.10
Total 47.68 3,880.82 77.72 3,860.10




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31°% March, 2024

Note No. 18 - Trade payables

(Z in lakhs)

Particulars

As at
31 March, 2024

As at
31 March, 2023

- Total outstanding dues of micro enterprises and small
enterprises; and

- Total outstanding dues of creditors other than micro 362.67 584.89
enterprises and small enterprises
Total 362.67 584.89
‘Ageing of trade payables (2 in lakhs)
As at 31*' March,2024 ]
Particulars Undisputed Disputed
MSME Others MSME Others
Not due - - - -
Unbilled - 177.39 - -
Outstanding for following years from due date of
payment
Less than1 year - 185.28 - -
1-2 years - - - -
2-3 years - - - -
2-3 years - - - -
More than 3 years - - - -
Total - 362.67 - -
(T in lakhs)
As at 31* March, 2023
Particulars Undisputed Disputed
MSME Others MSME Others
Not due -
Unbilled - 89.35 - -
Outstanding for following years from due date of
payment
Less than1 year - 495,54 - -
1-2 years - - - -
2:3 years - - - -
2-3 years - - . -
More than 3 years - - - -
- 584.89 . -

Disclesure under Micro, Small and Medium Enterprises Development Act:

The details of amounts outstanding to Micro, Small ang Medium Enterprises under the Micro, Small and Medium Enterprises Development
Act, 2006 (MSMED Act), based on the available information with the Company are as under;

Particulars

As at
31% March, 2024

As at
31" March, 2023

(1) Principal amount outstanding
{2) Principal amount due and remaining unpaid
(3} Interest due on {2} above and the unpaid interest

(4} Interest paid on all delayed payments under the MSMED Act.

(5) Payment made beyond the appointed day during the year
(6} Interest due 2nd payable for the year of delay other than (4)
above )

(7) Interest accrued and remaining unpaid

(8) Amount of further interest remaining due and payable in
succeeding years




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31° March, 2024

Note No. 17 - Other financia! liabilities

{Z in lakhs)
Particulars As at As at
31° March, 2024 31° March, 2023
Payable for capital supplies/ services 39,813.70 10,082.14

Total ' 39.613.70 10.082.14




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 st March, 2024

Note No. 18 - Other current liabilities

(¥ in lakhs)
Particulars As at As at
31 March, 2024 315 March, 2023
Statutory dues 260.81 212.73
Total 260.81 212.73




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financia! Statements for the year ended 31 March, 2024

Nate No. 19 -Provisions

(Z in lakhs)
As at As at
Particulars 31° March, 2024 31° March, 2023
Current Non-current Current | Non-current

(a) Provision for decommissioning liability - 2,314,08 - 2,169.17
(b} Provision for gratuity (Refer note no 35} 5.59 96.44 1.53 41.64
(c) Provision for compensated absences (Refer note no 35) 56.37 45.87 31.86 18.12
Total 61.96 2,456.39 33.49 2,228.93




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31°% March, 2024

Note No. 20 - Revenue from operations

(2 in lakhs)

Particulars

For the year ended
31* March, 2024

For the year ended
31* March, 2023

(a) Sale of power 17,782.66 13,774.52
(b) Sale of goods 30.07 297.85
Total 17,812.73 14,072.37

(a) Revenue from Contract with Customers:

The Company primarily generates revenue from contracts with customers for subply of power generated from solar.
Sale of power is as per the terms of the power purchase agreement entered into by the Company and the customer.

(b} Credit terms:

The average credit period allowed to customers is 75 days and interest on overdue receivables is generally levied at
1 year SBI MCLR + 500 basis points per annum as per the terms of the power purchase agreement.




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31* March, 2024

Note No. 21 - Other income

{% in lakhs)

Particulars

For the year ended
31* March, 2024

For the year ended
31* March, 2023

a) Interest income

i) On bank deposits 218,19 148.20

i) On security deposits 35.81 38
iii) On income tax refund 1.82 -

b) Insurance claim received - 2,573.83

c) Scrap sales 21.32 5.10
d) Miscellaneous income 1.65 -

278.79 2,765.04

Total




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31° March, 2024

Note No. 22 - Purchase of stock-in-trade

(Z in lakhs)

Particulars

For the year ended
31* March, 2024

For the year ended
31* March, 2023

Purchase of stock-in-trade

273.80

Total

273.80




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31% March, 2024

Note No. 23 - Employee benefits expense

{2 in lakhs)

Particulars

For the year ended
31* March, 2024

For the year ended
31" March, 2023

a) Salaries and wages 7942 71.75
b) Contribution to provident and other funds (Refer note no 35) 23.55 297
¢) Share based payment (Refer note no 35} 14,73 -

Total 117.70 74,72




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31St March, 2024

Note No. 24 - Finance costs

(% in lakhs)

Particulars

For the year ended
31° March, 2024

For the year ended
31% March, 2023

a) Interest on term loans 7.441.69 2,733.95
b) Interest on lease liabilities (Refer note no 29) 283.14 28571
¢) Interest on decommissioning liability 144,90 135.83
d) Interest on others 5.33 1,690.67
e) Other borrowing costs 125.21 19.05
f) Exchange differences regarded as an adjustment to - 1,989.50
borrowing costs
Total 8,000.27 6,764,69

SETIE

G203
o
ol MUMBAIO1) o
g\ o
o\‘_‘, A
og Ao




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financia! Statements for the year ended 31" March, 2024

Note No. 25 - Depreciation and amortisation expense

(T in lakhs)

Particulars

For the year ended
31% March, 2024

For the year ended
31% March, 2023

a) Depreciation on property, plant and equipment 4,100.09 3,554.39
b) Amortisation on intangible assets 22,45 - 1877
1Totat 4,122.54 3,671.16




JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31% March, 2024

Note No. 26 - Other expenses

(% in lakhs)

Particulars

For the year ended
31° March, 2024

For the year ended
31° March, 2023

a) Stores and spares consumed 15.27 -
b) Repairs and maintenance 542 .88 260.60
¢) Rates and taxes 39.26 15.79
d) Insurance 478,74 164.04
&) Net loss on foreign currency fransactions {net) - 1,762.54
f) Stores and spares written off 78.08 -
Less: Loss allowance for stores-and spares {72.16) 72.18
g) Auditors' remuneration (Refer note 33) 17.83 5.22
h) Legal-and professional expenses 71.89 13.24
i) Share issue expenses - 0.22
J) Corporate social responsilibility expenses (Refer note no 34) 22.30 -
k) Shared service cost 17.07 -
1y Safety and security expenses 347.06 118.91
in) Branding expenses 37.95 -
n) Misceflaneous expenses 61.12 54.32
Total 1,657.28 2,467.04
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JSW Renewable Energy (Vijayanagar) Limited

Notes to the Financial Statements for the year ended 31 March, 2024

Note No. 27 - Tax expense

(T in lakhs)

For the year ended

Particulars For the year ended
articulars 31% March, 2024 31% March, 2023
Current tax - -
Deferred tax 1,007.50 512,32
Total 1,007.50 512.32

A reconcifiation of income tax expense applicable to accounting profit / {loss) befare tax al the statutory income tax rate to

recognise income tax expense for the year indicated are as follows:

(Z in lakhs)

particul For the yearended | Forthe year ended
articulars 31 March, 2024 31% March, 2023

Profit / (Loss) before tax 4,193.73 3.686.00
Enacted tax rate % 17.16% 17.16%
Expected tax at enacted rate 719.65 632.52
Effect due to non deductible
expenses - 1.21
Deferred tax pertaining to earlier
year 28543 (120.23)
QCI tax 2.42 {117
Total 1,007.50 512.32

Deferred tax assets / (liabilities)

Significant components of deferred tax assets / (liabilities), deductible temporary differences and unused tax losses

recognized in the financial statements are as follows:

(Z in lakhs)

Particulars

As at
01 April, 2023

Recognised {
(reversed) through
profit or loss or OC|

As at
31% March, 2024

Property, plant & equipment . (6.513.20) (4.742.17) (11,255.37)

Business Josses and unabsorbed

depreciation 5.001.49 3.8937.63 8,839.12

Other comprehensive income 1.17 (2.42) (1.25)

Others 1,024.47 (202.986) 821.51

Total {486.07) {1,000.92) (1,495.99)
(Z in lakhs)

Recognised /
. As at
Particulars s {reversed) through As at

01 April, 2022

profit or loss or OCI

31% March, 2024

Property, plant & equipment - (6.513.20) (6.513.20)
Business losses and unabsorbed

depreciation 25.08 4,976.41 5,001.49
Other comprehensive income - 1:47 117
Others - 1.024.47 1,024 .47
Total - 25.08 {511.15) {486.07)




JSW Renewable Energy (Vijayanagar) Limited
Notes to the Financial Statements for the year ended 31°' March, 2024

Note No. 28 - Financial ratios:
(L in lakns;
For the year
St particulars For the yaar ended 315t March, 2024 ended Reason for variance
No, [ 2rHeH 31st March, 2023 over 25%
Numerator Denominator Ratios Ratios
1 |Current ratio {in times) Current assets Current liabifities 1.56 1.39 N/A
2 - N Due to increase in
Debt-equlity ratlo {in times) Total barrowings Total equity 1.99 1.13 borrowings.
Interest on term lpans +
rljrnﬁl Pe?‘x@ ‘?‘;* Scheduled principal Due lo increase in
3 jDebt service covarage ratio {in times) a;‘;’;gz{:’:: onses s |TePAFments (excluding 212 3.65 interest and repayment
Interesl on lefr):zploans prepayments + refinancing) af loans,
during the year
4 |Return on equity ratio (%) Nef profit after tax Average nel worth 2.00% 1.57% Due (6 increase in
networlh
. Fuel cost + Stores and
Averaga inventory * No of .
9 1,
5 (lnventory wurnover (%} days in reporting year lsr;;z{;r:s + Purchase of stock in NIA 43.13% N/A
Average trade
receivables including . Due to increase in lrade
6 |Debtors turnover (no.of days) \nnilled revenue * No of Revenue from operations 95.51 56.64| receivables
days in reporting year
Average lrade payables
excluding acoeplances * Cost of goods sold + Other Due ta decrease in
7 [Payables turnover {no, of days) No of da?;s in re‘" porting expansas+ Employee benefit 234.48 433.29 irade payables and
o expensas increase in expenditure
. . y . . Due to increase in net
8 |Net capital tumover {in times R ue from operati t -52%
pital tumover | ) evau perations | Working capitat 0.70 144 52% current assets
9 |Net profit margin (%) Net profit for the year Total incoma 17.61% 18,85% -7%|N/A
Due lo increase in
o, Profit before 1ax plus Nat worth+ Totat
10 [Return on capital employed (%} Interest o long Leem foans |Borrowings+ Deferved tax 2.92% 3.78% -23% nelwon_h ang
borrowings.
. Profit generated on sale of
17
11 [Return on investment (%) invesment Cost ofinvastmant N/A NiA NIAINZA,

Net Worth = Total Equity
Finapce costs : interest on long term loans.




JSW Renewable Energy (Vljayanagar) Limited
Notes to the Financial Statements for the year ended 31° March, 2024

Note No. 29 - Operating leases

A) As lessee:
i) The Company has leased assets comprising of land, transmission line, pathway & aerial NOC.The amount
recognised in the Statement of Profit and Loss in respect of right to use and lease obligation are as under:

(% in lakhs)
Particutar For the year ended | For the year ended
arfieurars 31° March, 2024 |  31* March, 2023
Depreciation * 161.17 140.63
Interest expense on lease liabilities™ 283.14 285.71

*Further, for the year ended 31 March, 2024 depreciation of 276.72 lakhs (previous year: Nil} & interest expenses
of Rs 3.07 lakhs (previous year: Nil) is considered in capital work-in-progress.

i) The agreements are executed on non-cancellable basis for a year of 2-30 years, which are renewable on expiry
with mutual consent.

Future minimum rentals payable under the non-cancellable operating leases are as follows:

{Z in lakhs)
. For the year ended | For the year ended
Particulars st st
31> March, 2024 31* March, 2023

a} Not later than 1 year 219.12 326.31
b} Later than 1 year and not later than 5 years 1,038.73 1.651.98
c) Later than 5 years 6,743.88 6,851.88
Total : 8,001.73 8,830.17

Reconciliation of Lease liabilities

(T in lakhs})

Particulars Forsfhe year ended | For fhe year ended
31 March, 2024 31°' March, 2023

Balance as at the beginning of the year 3,837.82 2,240.13
Lease liabilities recognised during the year , 32.08 1,732.24
Interest expense on lease liabilities 286.21 285.71
Cash outflow (327.61) (320.26)| -
Balance as at the end of the year 3,928.50 3,937.82




JSW RENEWABLE ENERGY (VIJAYANGAR) LIMITED
Notes to the Financial Statements for the year ended 31% March, 2024

Note No. 30 - Earnings per share (EPS):

Particulars

As af
31* March, 2024

As at
31* March, 2023

a centractual obligation, the movements in the provision during the year shall
ke shown separately

Profit attributable to equity holders of the Company [A] : (¥ in lakhs} 3.186.23 3,173.68
[Weighted average number of equity shares for basic EPS [B] 389,948,197 293,846.329
Basic and Diluted Earnings Per Share [Z] - [A/B] 0.82 1.08
Nominal value per equity share 210 AL
Note No. 31 - Commitments: 2 in lakhs)
at
Particulars " As at " As
March. 2024 1| 31 Marck 2023 |
Estimated amount of contracts remaining to be executed an capital account and not pravided for (net of advances of ¥ 141.375.00 187.017.11
7.301.24 1akhs, previous year ¥ 14,843.76 lakhs}
Note No. 32 - Contingent Liabilities:
There is no centingent liabilitiy as at 31st March, 2024 and 31st March, 2023,
Note No. 33 - Remuneration to auditors (inclusive of tax):
(2 in lakhs)
Particulars o As at o As at
31 March, 2024 31~ March, 2023
Statutory audit fees (including limited review fees) 15,93 421
Tax audit fee 177 0.54
Reimbursement of out of pocket expenses 0,13 0.47
Total 17.83 522
Note No. 34 - Details of Corporate Social Responsibility {CSR) Expenditure
] {2 in lakhs)
. For the year ended For the year anded
§r. No. Particulars 31st March, 2024 31t March, 2023
1 Amount required to be spent by the Company during the year 22.30 -
2 Amount of expenditure incurred 22.30 -
3 Shortfall at the end of the ysar - -
4 Total of previous years shortfall - -
5 Reagon far shortfall NA NA
1. Educational infrastructure & systems
strengthening
& Nature of CSR activities 2, Public health infrastructure, capacity building &
support programs
3.Nurture women entrepreneurship &
employability
7 Amount unspent, if any; - -
8 Details of related party transactions {refer note 37) 22.30 -
Payment made to JSW Foundation
g Where a provision is made with respect to a liability incurred by entering into - -

f




JSW RENEWABLE ENERGY (VIJAYANGAR) LIMITED
Nates to the Financial Statements for the year ended 31° March, 2024

Note No. 35 - Employee benefits expense

1) Dafined sontribution plans: i
Rellremenl Banefis in the fonn of Provident Fund ana Nalionzl Pension Scheme which are defined contribution schemas ara charged ta the slateiment of prafit and loss for tho year in which the
canteibilions 1o the respeclive funds accrue as per refevani aules J statules.

A. Pravidont fund:

The Company's o fung ized in of profit and foss of ¥ 2,71 lakhs (Previous year ¥ 2.13 lakhs).

B. National peasion scheme:
The Company's cantribution to National Pension Scheme (NPS) secognized in stalement of profil and loss of ¥ 1.69 lakns (Previous yoar : # 0.79 lakhs}.

2} Defined benefit plans:

The Conipany provides fer graluity for employees as per the Paymenl of Geatuily Acl. 1972, The amaunt of grawity shall bs payable (o an empleyee on Lie i of employ alley
rendering continuous senvice lor nol less than five years. of on their supsraninzation or resignation. However, in casa of deallv of an employes. the minimwm yaar of live years shall nal be required.
The amount of graluity payahle on reti { termination is the employee's lasi drawn basic salary per mosth computgd paputionalely for 15 days salary mullipfed by the number of years of
sarvice compisled.

During The previous year ended 315! March 2023, Ihe compansated absence plans werg ravised as detailed below.

1. Privileged Laave (PL) - Unulilized PL batance al the and of the cafendar year (315! Decemben) shall be encashed al ke prevaifing basic pay and no cairy forvard is alowed,

2. Contingency Leave {Col) - The existing casual teave and sick ieave were clubbed together and shail be called as CoL. The annual credil of a conlingency leave shall be 14 days for planl
Iocations and 8 days for Corporate and ollier locati i lation of 3¢ days is altowed and can aol be encashed.

These E!ans l[Ef:a]l! eXpose the Comgan! o the fD"OWiﬂﬂ actuarial risks:

Invesiment risk The present value of the definad benefil plan liabilily is calculaled using a discount rale which is determined by seference lo markel yields as lhe
end of the reporting yeasr on goveramail bonds, If lhe retum on plan assel is balow |his rate, L wil creale 2 Plan daficit. Cutrantly. for the plan
Isidia, it has a refalively bal d mix ol ing secunlies. and olher debt inslruments.

inleresl risk A talk iz the discount rale, which is linked, 10 the G-Sec rate wilt increase the present value of the liabilily requinng higher pravision. A [ in Ihe

discount cale genarally increases the mark o market valug of the assels depending on 1he duralion aof assel,

Salary risk The prese value of the dailaen penefk plau [abiily Is calcukated by reference to g fulure salavies of plan participanls. As such, an ncrease in
Ihe salary of the plan participanls will increase the plan’s fiakalily,
Assel Liahdity malching risk The plan 1aces the AL risk as 1o the malching cash flow. Since the plan is invested in mes of Rule
101 af income Tax Rules, 1962, lhis generally reduces ALM risk.
Manalily Ask Sinca the banefits under the pian is nol payable for [ie ime and payable lill rélirement age only. plan doas not hava any langevily risk,
Concentealion risk Flan is having a concentration risk as all the assels are wilh Ihe i p and a gelauit will wipe oul al the assels. Alhough

probabikly of this is very (ess a5 nsutance companies have Lo follow regulatory guideiines.

The mosi fecent actuarial valuation of the plan assets and e gresent value of Ine defined henefil oblyalion were carried aus 4t 3181 March. 2024 hy WS K. A. Pandi Consullamts & Acluaries.
The present valu af the defingd beaefd obligation, and the ralaled curranl servica cost and pasl service cosl. were measured using Lhe projecied unil credd method.

A, Gratuity;
Changas in the defiaed benefit obligation and fair value of plan assels as at 31st Maren, 2024:
{2 in lakhs)
Defined Fair value of ptan | Benefit liability
Particalars benafit assets
obligation
Opening balance as on 15t Aprd, 2023 43,18 - 43,18
Barvice cost 6.91 . 6.91
Net inlarest exgense 14.37 - 14.37
Mol Asset ! Llability Transfereed InJ {Out} 51,68 - 51.83
lBeneﬂls paid - - -
R ins/(h } trn| Return on plan assels (excluding amounls included in nel inleresy - -
other comprchensive Income
expense}
Acts il Gh arising from ¢hanges in deniographic assunytions {1.66) . {1.65)
Acwiarial changas arising fom changes in [nandial assumptions 240 - ’ 240
Experience adpstments (14.85) - {14.85)
Sub-total inc d in OCI {14.11). - {14.11)
Closing balance as on 31st Mareh, 2024 . 102,03 - 102.03
Chanpes in the dafinod benefit obligation and fair vatue of plan assels as at 31st Mareh, 2023:
(¥ in lakhs)
Defined Fair vajue of plan | Benefil liability
Particulars banefit assets
ohligation
Dpening halance as on 1st Apri, 2022 - . -
Service cosl 6,83 - . 6.83
Nel interas] expense . - .
Nat Asset / Leabllity Transierred In / {Out) 36.34 - 36.34
Benefits pajd - . .
Remeasurement gainsi/{lesses) in|Retum on plan assels (oxcluding ameunts inchided in nel inerest - - -
other comprefiansive income Actuarial changes arising from changes in demographic assumplions - - -
Attuarial changes ansing from changes in linancial assumplions - - -
Experience adjusiments - - -
Sub-total includad in OCI . - -
|Closing balance as on 315t March, 2023 43.17 - 4317




JSW RENEWABLE ENERGY {VIJAYANGAR|) LIMITED
Nates to the Financial Statements for the year ended 31* March, 2024

TFhe principal | uséd In ining gratuily for the Company's plans are shown below:
(2 in lakhs)
Parliculars ' As at As at
31" March, 2024 | 31" 'March, 2023
Discount rale T.19% 7.29%
Fuluew salary ncreases 4.30% B.00%|
Rata of employee lumovar 6.50%] 4.40%
Modality Rate During Employmant Indian Assured|indian  Assured|
Lives Modality 2012]Lives Mortakty
14 (urban) 2012-14 (Lzban)
Sonsitivity analysis:
Siguifi actuaral i for the d ination of the defined benefit obligation at di rale, d sajasy i and employee [urnover. The sensitivity analysis below have
been ined based on passibia ges of the I oecurring al Ihe ond of the reporting year. while hokding alt other assumplions constant. There was o
change In Ihe melliods and assumptions used i preparing sensilivily analysis rom prior years
The sansitivily of the defined henefit chligation fo ges In the weighted key ptions are;
(Tin Iakﬁ]_‘
Ad at Az at
Particulars 3150 March, 2024 { 31st March, 2023
Delta ENfect of +1% Changa m Rale of Discounling {5.84) (3.39)
Delta Effec! of -5% Changa in Rate of Discounling .51 380
Deita Effecl of +1% Change i Rale of Salary Increase §.29 3.74
Delta Effecl of -1% Chrange in Rate of Salary Increase (5.84) (3.40)
Delta Effect of +1% Change m Rate of Employee Turnover 0.88) (0.44)
Defta Effecl of -1% Change In Raie of Empleyes Twnaver 0,93 0.46

The sensitivily analysis presenled above may not be representative of the aclual ¢hange in Ihe defined benefil obligalion as il is unkixety 1nat ¢hange in assumplion would occur in isolalion of Iha
anclher as some of lhe assumptions may ba co-related.

The following are the matarity analysis of projected banefit obligations;

[¥ in fakhs)
[Particutars RS 3t AR a
st March, 2024 | 315t Mareh, 2023
Projected benefits payable In future years 172.63 B6.69
Wilhin the nexd 12 moalhs (next snnual reporing year) 5.59 153
Belween 2 and 5 years B 43.85 7.74
Bolwaen 5 and 10 years 66,51 - 34.49
Above 10 years £6.58 4£.93
Taotal expected payments 172.82 85.59
Each year an asset-liablity. ing sludy is i which ke o of Ik strategic invesiment policies are analysed in lerms of risk and reluin profites.
B. Compéusated absences;
Tihe Company has a pollcy on 1 with provi of accumulation of contingency leave and sncashmen for priviledged leave by the employees during emplayment or on
separation [rorn ihe Company due 10 deali, or esigaallon. The eosl of { y leave Is i by ] ion p by an den! acluary at Ihe
balance shaal dals using projecied wnil credid melhod.
3] Share based payment plan;
JIWEL Employees Stock Ownarship Plan - 2021 {ESOP 2021}
The Company has offered opilons of the equily shares of JEW Energy Limiled under ESOP 2021 Lo Ihe yees, including whote:line director, of the Company who Bave bean
working in india or oulside India. in ihe grades of () L16 and above, and (i select employeas in the nrade L-11 to L-15 based on last 3 {three} years performaace; and in each case. as may de
kased on the eNgiility critena. or any othar amployee as may be d ined by the H i of JSW Energy Limiled from lime Lo tima. except any emploves who is a

peomoter or belongs o 1he promoter peoup of a direcior who eilher by himself or thicugh hig refatives or through any bosy cofporale. promotar geoup or a diraclar who eitter by hinself of Inrough
his ralatives or Ihrough any body torporaie, diractors, Momines Directors and Non-Execulive Direclars.

The grant is determined after having regard to various facloes aad crilena spacified in ESOP 2021, The exercise price is € 10 o any other price as may be determined Ly the Compensation
cammillge of JSW Energy Limilad. The oplion shall not ke lransferable and can be axarcised only by tha empleyees of the Company.

Vesling of the options granled under the ESOF 2021 shall be al ieast ons yaar from the date of Grant. 25% of the granizd oplions would vast on Lhe date following 1 year from the dale ol
tespaciive gran, 25% of the granled options would vest an fhe date lellowing 2 years lrom Ihe date of respeciive grant ang Ihe remaining 50% on the date following 3 years lvom (he data of

JSWEL Employees Stock O ip Plan - 2021 (ESOP Samruddhl 2021)

The Campany has cfiered options of the equily shares of JSYV Energy Limited under ESOP & 2021 to the employees, Including whols-lima disector, of the Company who have
been working in India or outside India. In the grades of L+t lo L+15 {excluding me ernpioyees granied oplions undar ESOP 2021). except any employes who is & promelar or belongs to the
promoler group or a directos who eilher by himseli or thiough his relatives of firgugh any body corporale. dicecily or indiectly. holds mars than 10% &l the sulsianding equily shares al JESW Ensrgy
Limiled and nd di . Nomninea Direciors and Non-E ive [Hreciors.

The grant is delennined atter having rogars Lo various fastors and crderia specified in ESOP Sammuddhi 2021, The exercise price is ¥ 10 or any oMier price as may be determinad by the
Compensatian commiites ol JSW Energy Limited. The oplion shall nol be tr and can be only by the empley of lhe G Y.

Vesling of the oplions granied under k¢ ESOP Samvuddhi 2025 snall ba al Jeas! one year fram the data ol Grant. 25% af the granted oplions would vest on (ke date tallowing 2 years [ram 1ha

dale of raspective grani, 25% of tha granled options wouid vasi an the date follawing 3 years from the dale of respeclive grand and the ramalning 50% on the date following 4 years from the dale
of respectiva geant,

Tha method of settlement for above grants and shares options are as balow:

Particulars N ESQOP 2029 E3OP 2021 Samruddhi
Granl Date Th Aug, 2023 Tl Aug, 2023
Vesling year . 172/ years 2114 years
Method of setllement Equity Equily

Exercise price (2) 10.00 19.00

Fair value {) 2753 15N

Dividend yiekd (%) 20.80% 20.40%
Expected volatifily {36} 51.64%/49,26%/48.10% 51.64%/49,26%/46.10%
Risk~free mierest rale {%) T.OL%IT.05%IT.G7% T.01%7.05%17.07%
Expecied file of share aplicns 34445 years 345 years
\Waighted average exercise price 19.00 19.00

Pricing formula:

Book close date 8lh Aug, 2023 6 Aug, 2023
Closing markel Piice {¥) 29115 281,16

Exercise price (¥} 10.00 10.0¢

Discount (%) - -

Shars options oustanding:

Ag on 1st April, 2022 - -
Granted - -
Exarcised - -
Lapsed - B -
As on 31st March 2023 - -
Granted 7300 13,000
Exercised - -
|Lapsed - -
Ag on 31st March 2024 7.300 13,000




JSW RENEWABLE ENERGY (VIJAYANGAR) LIMITED
Notes to the Financial Statements for the year ended 31™ March, 2024

Expected option Life The expecled option L1 18 assumed lo be mid-way betwesn s eptian vesling and expiry. Since the vesting year and comractoal lems of each
Iranche Is different, e expecled life for each tanche wil be differen, The Expecled option ¥e is calcutaled as (Year 1o Vasting + Conlractual|

tion term} /2.
Expected volatility Volallily was calculaled using stanaard devialion of daily change in slock price. Tha histerical year considesed for volatdity malch 1he expected fife.

&f1he oolipn

How axpected yolatility was determined, The folfiowing factors haver besn considared:
Whethar and how any other features of tha {a) Share prics (b) Exescise prices {c} Hisloricat volatility (d} Expecled option kfe {e) Dividond Yiekd

Modal used Black-Scholes Method

Tiha axpected life of the share aplions is based oa hisiorical data and current i and is nol iy indicalive ¢f exercise patterns thal may accur. The expecled voinlilly caflects Ihe
assumplion thal Ihe historical volalifty over 3 year similar 1o ihe life of the pplions is indicative of fulure tends, which may aol necessarily be Ihe aclual dutcome.

Weigi avelage i life vill be after expected life of oplions and Welghied average share price aftar Weightad average exercise price
EX0F
Scheme 2021 Samruddbi
T-Aup-23 T-Aug-23|
Weighted average remaining 64 80
IWeighted average shara price
375.03 375.;1

4) Code an Soclat Security, 2020 :
The Code on Secial Security. 2620 (ho Code’) i i fal assem on 28, 2020. However, the date on which the Code will come inla alfect has nol yel been nolified, The
Company will assess the Inpact of the Coda on ils books of accounl in the year(s) in which ne provisions of the code becomas elfadtive.

v
N
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JSW RENEWABLE ENERGY (VIJAYANGAR) LIMITED
Notes to the Financial Statements for the year ended 31% March, 2024

Note No. 36 - Financial instruments

{a} Financial irstruments:
i} Financial instruments by catagory:

(¥ in Jakhs)
As at As at
st "
Particulars i 31" March, 2024 31" March, 2023 _
FVTPL FVTOCI Amartised cost Total FVTPL FVTOC] Amortised cost Total

Financial assets )
Trade receivables - - 3452.20 3.462.20 - - 2,482.63 2,482.62
Unbilled receivables - - 1,856.35 1,856.26 - . 1,885.05 1.885.05
Cash and cash equivalents {CCE} - - 58,382.51 58,382.51 - - 8,773,186 8,773.46
Bank balances other than CCE - - 320353 3,303.53 - - 5.428.53 5,428.53
|Security doposits - - 751.19 751.19, - - 547,13 547.13]
Fareign currensy forward contracts - - - + 86.91 - . B5.91
Interest receivable on deposits - - 182.29 182.29 - - 24.43 2413
Fixed Deposit (original maturity maose R B R B
than 12 months) B 500 5.00

3 - 57,943.08 67,943.08 86.91 - 19,140.62 19,227.54
Financial liabilltles
Trade payablas - - 382 67 352,67 - . 584.89 584 89
Borrowings . - 264.021.35 264.021.35 - - 88.675.70 89,675.70
Lease liabikties - - 3,928.50 3.923.50 - - 3,937.81 3.937.81
Payable for capital suppliesiservices - - 39.8¥3.70 39,513.70| - - 10.082. 14 10,082,14

- - 308,126.22 308,126.22 - - 194,280.54 104,280.54
i) Fair value hisrarchy:
This seclion explamns lhe judg and esfi made in ining the fair vatues of he fnancia) insirumenis thal are
{a) recognisad and measused al {air value and
{b) measurad at amorlisad cosi and for which fair values are disclosed in the Financial Statements,
Ta provide an indication about the reliabfily of the inputs used in delermining fair value. the Company has o ils finangcial i inlo Ihree fovels presciined under the accounting standzasd.

Fair value hisrarchy que(s) and key inpul(s)
Level 1 Quated bid prces in an aclive markel.

Income approach - in this approach. lhe discounted cash flow methad was used to capture Ihe prasent value of the

Lovol 2 expected fultire ecanemic benefils 1o be darived from the ownership of these invaslees.
Level 3 Discountad cash fiow at a discounted rate thal reflacts he issuer's current borowing rate at tha and of lha.répcrtinn paricd.
Fi iaf assets and Kabifities measured at fair vatue
The carrying amount of invasimani in unquoted equity instrument measured al fair value (which are not disclpsed below) is considared to be the same as it's fair values
As at As at : . .
Particulars Lavel Valuation techniques and key inputs.
31% March, 2024 | 3t" March, 2023 . ye
Finangcial assets
. The lar value of lorward foreign exchange contracls is determined using forward exchange rales
Foreigh currancy farward contracis - 86.91 2 at he balance shest dala
- 56.91

Financial assets and liabilities, measured at amortised cost:
The carrying amounts of trade receivables. unbilled revenue, Irade payables, capital credilors. ¢ash and cash equivalants, other financial assets. baorrewings and olher financisl liablities (which are not
disciosed below) are considared 1o be the same as Lhaif fair values, due to their shorl lerm nalure.

A at As at
Perticulars 31" March, 2024 31 March, 2023 Loval
Carrying value Fair value GCarrying valua Fair value

Securily deposils” 751.19 746,14 547.13 32,70

Totak 7561.19 748,14 547,13 32.70
Lease liabillies” 3.928.50 3.998.24 3.937.81 3,875.27 3

Total 3,978,50 3,398.24 153781 3,876.27
* including ‘currerd and ron-curreal balances
Thaera are no iransfers between Level 3, Level 2 and Level 3 during the year.
(b} Risk Managaemaent Stratogios
Financlal visk management objectives
The Company's corporale freasury function provides services to the business, ca-ordi access lo di lic and i i i | markets. monitors and manages Ihe financial risks refating o
the oparations of Ihe Company. These risks induds market rigk tincluding curvency risk, interast rale sk and other price risk]. credit risk and Niguidity risk.
The Company seeXs to minimise the efiects of these risks by using derivative financial inslrumants 1o hedge risk exposures. wh quired, The use of i jal defivalives is governed by lhe

Company's policies approved by the board of directors, which provide wrillen principles an forsign exchange and cominodity price risk management, the use of financial denvatives and non-derivaiive
fmancial instruments, and he invastiner of excass liquidity. Compliance wilh policies and exposurs fimits is reviewad by the internal auditors on a continuous basis. The Company degs not enter into or
rade knancial instruments, including derivative financial instruments, for speculative DUPOSBS,

|. Forelgn eurrancy risk managemant .

The Company ions denominated in forsign currencies: consequently, exposures Io exchangs rate Muclualions arise. Exchange rale exposures are managed vathin approved policy
parameters ullizing forward foreign exchange conlracis as suilable,

The carrying amouns of the Company's monetary assels and y Babilitias denorai in fareign currencies are as folows
{Tin lakhs)
As at 31t March, 2024: usp EURO Total
[Financial assets
Forgign currency farward ¢onlfact - -
Total B N - -
(¥ in lakhs)
As at 31st March, 2023: usn EURO Tatal
Financial assets
Foreign currency forward contracls 86.91 - 86.91
Tatal 86.91 - 86.91




JSW RENEWABLE ENERGY {VIJAYANGAR) LIMITED

Notes to the Financlal Statements for the year ended 31% March, 2024

Note No. 36 - Financlal instruments

Tha Company uses foreign currency forward canlracls (o hedge ils risks associated wilh fereign currency fluctuations relating 1o cenain fiem cemmitrrants and foreign currency required at the settlsment

date of cerain payabias. Tha use of loreign currancy fosward sy by the & 's siralegy approved by lha Beard of Diractors, which provide principles os the uge ol such lorward
contraets cansistent with tha Company's risk managemenl palicy.

The Forward exchange contracts entered into by the Company and sutstanding are as under:

Particulars As at 317 March, 2024 As at 31" March, 2023 |
No. of conlracts - N
Type of contracts - -
Equivalent 1o USD {in million) - -
Average exchange rale (1 USD=¥) - .
Nominal value {¥ in lakhs) - -
Fair value MTA - assel f (liability} {2 in lakhs) - 86.9

Cash and cash equivalents, derivatives and financial guaranteas:

Credil risks from balances with banks snd financial insliulions are managed in accordance with the Company policy, For derivalive and firancial insiruments, lhe Company allempls to mif the credit
fisk by only dealing with reputable barks and financial inslilutions having high credit-ratings assigned by credil-raling agencies.

Il. Interest rate risk managemant

Interasl rate fisk is (he risk Ihat the fair value of the future cash flows of Iha financial instruments will fluctuate because of changes in maskel inlerest rates. The Company’s exposure lo 1he risk of
changaes in market rates refaled primarily to the Campany's fong term.debt obkigations wilh ha foating interest rales. Tha nsk is managed by maintaining appropriate mix balween fixed and Roating rake
borrowings and lireugh re-Enancing of the various term debts al zegular intervals Lo optimize on mterast cast

The follawing lable provides a break-up of Ihe Company's fixed and floating rate dorrowings:
{2 in lakhs}

As at 31" March 2024 Nat Balance Unameonrtised Gress Balance
transaction cost
Fixed rale bacrowings - - -
{Floating sate borrowings 264,021.35 5,184.20 260.185,65
Total borrowings 264,021,35 5,184.30 269,185,65
(¥ in lakhs)
As at 31* March 2023 Net Balance Unamortised Gross Balance
transaction cast
Fixed rale borrowings - - -
Floaling rale bosrawings 83675.70 437.06 $0,112.76
Total barrowings §9,675.70 431.08 90,112.76

§f inlerest cates had been 50 basis points highar / lower and ai other variables were held constant, the Company's prahl belore tax / capilal work in progress for the year ended 31 Marcn. 2024 would
decrease / inceease by ¥ 1345.93 lakhs (for the year ended 3151 March, 2023 decrease ! incraase by ¥ 450.56 lakhs). This is mainly altribulable ta Ihe Company's exposuse la interest rales on its
flealing rale barrowangs,

[I). Liquigity risk management

Ulimale responsibility for Bquidily sk management resis with the board of direciers, which has aslablishad an approprise liquidily risk anagemant framewark jor the management of the Company's
shost-term. medium-term and long-tern funding and’ liquidily managemenl requirements. The Company manages kguidily risk by maintaining adeq r . banking lacitilies and reserve
borrawing facililes. by cantinuously monitoring forecast and actual cash flows. and by matching the nalurily prefiles of financial assats and liabilitiss.

The 1able below provides details regarding lhe remaining contractual maturities of fi fal iabiilies as on reporting date.

(2 in lakhs)
As at 31 March, 2024 <1year 1-5 yaars > 5 yaars Total
Financial liabilities
Trade Payables 36267 - - 362.67
Borrowings ) 482012 56.694 200,307.58 264.021
Lease liabiliies 47.68 244 77 3,636.058 3.928 50
Payable lor capital suppliesiservices 39,813.70 - | 39 813.70!
Total liabilities 45,044.11{ 58,138.41 203,943.64 308,126,322
Futura Interest on borrowings 23,896.07] £5,647.28 120.839.08 230,482.43

{2 in lakhs)
As at 31” Maych, 2023 <1 year 1-5 years > 8 yaars Total
Financial Kabilities
Trade Paysblas 584.99 - . 564,89
Borrowings 395133 30.541.00 54,783.37 83.875.70
Lease liabiilies 77r2 221.64 363845 3.937.81
Payable for capilal supples/services 10,082 14 - - 0.082.14
Tota liakilities 14,836,608 31,162,654 £8,421.82, 104,260.54
Future Interest on berrowings 1.202.14 24,853,57 32,961.22, 64.814,93
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Note No, 37 - Related Party Disclosures;

List of Related Parties

Ultinrate Holding Company

JSW Energy Limiled

Hoiding Gompany

JSW Neo Energy Limited

Fellow sub las with whom the Company has entered fnto transa
JSW Renew Energy Limited

JSW Ranew Energy Two Limitad

JSW Renewable Energy (Cement) Limited

Key Managerial Personnel

Mr. Aditya Agarwal - Chairman {upto 30™ April, 2024)

Mr. Monica Chepra - Non Execulive Director

Mr. Anoop Vaish - Non Executive Director (w.e.f 20" February 2020)
- Chairman (w.e.l .15t May 2024)

Mr_ Chillur R Lakshman - Nen Executive Director

Mr. Sudarsan Macdi - Chief Financial Officar

Mr. Gurinder Singh- Manager (KMP) (w.e.1. 18t October, 2021 til} 30th November, 2022}
Mr. Tapas Chakrabarty - Manager (KMP) {w.e.f. 15t Dscember, 2022}

Ms. Neglam Manwani - Company Secralary (w.e.l. 1st Octaber. 2021 10 01st January. 2023)
Qfier related parties with whom the Company has entered Into transactions.

JSW Stesl Limiled

JSW Steal Coated Products Limited

.JSW Global Business Solutions Limited

J3W IP Holdings Private Limited

JSW Foundation

South West Mining Limited

LA A LRI LT B =1 DX ) B IO -3

O nwn w|glowo e e

B} Transiction with relataq Pardies during the year : (¥ in [akhs}
As at As at
31" March, 2024 31" March, 2023

Sr.No |Particulars

1 Infusion in equity share capital
ISW Neo Energy Limited - 154.00
JSW Steel Limited 7.629.00 7.700.00

2 tPerpotual securities issued
JSW Neo Energy Limited 42,335.00 47.050.00

3 Convarsion of perpatual securitles Inte equity shares .
JSW Neo Energy Limited 21.713.00 -

4 Loan taken
JSW Neo Energy Limitad - 12.722.50

5 Loan Repayment
J5W MNeo Enargy Limited - 49,666.50

-1 Securily & collateral provided / {released)
JSW Energy Limited (12,537.58) 60.111.56

7 P iServices lved
JSW Stesl Limitad - 10218
JSW Steel Coated Producls Limited - - $5.43
JSW Energy Limited 153,52 156.51
JEW Nac Energy Limitéd 44,820.45 .
South West Mining Limitad i.82 -
JSW Renew Energy Limited 3811 -
JSW Global Busingss Solutions Limitad 17.07 -

8 Relmbursement of expenses payable
JSW Neo Energy Limited 6.177.26 -
JSW Energy Limited 56.62 203.16
JSW Slesl Limited Q.60 4.10
JEW Renew Energy Limited 0.59 .

4 Hranding Fees
JSW I Haoldings Private Limitad 37.95 -

10 CSR Expenses
JSW Foundation 22.30 -

11 Sale of Powsr
JSW Steel Limited : 17.782.68 13.774.52

12 |Sale of Service
JSW Renewable Energy {Cement) Lirnited 1.65 .




JSW RENEWABLE ENERGY (VIJAYANGAR) LIMITED

Notes to the Financial Statements for the year endad 31 March, 2024

13 iPurchase of praparty, plant and equipment

JSW Rensw Energy Limited a77.64 116.23
JSW Renew Energy Two Limited 378.80 .
14 Asgignment of leasehold rghts (purchase)
SW Renew Energy Limited - 524.03
15 |$ale of proparty, plant and equipment
JSW Renew Energy Two Limitad - - 526.60
JSW Stae| Limiled - 1830
] Closing Balances !
Particul As at As at
StNe  [Particulars 31 March, 2024 ¥ March, 2023
1 Equity share capital held by
JSWW Neo Energy Limited 43.628.00 21.815.00
JSW Steel Limitad 15.328.00 7 700.00
2 Perpetual securities issued |
JSW Neo Energy Limited 67.676.00 47.050.60
3 Other receivablesi{Fayable)
JSW Steel Cozted Products Limiled (26.37} {26.37}
JSW Steel Limited 3,463.17 2.484,73
[JSW Enesgy Limited (1.36) (148.60)
LISW Renewable Energy (Cement) Limited 0.57 -
South West Mining Limited 0.04 -
L ISW Neo Energy Limited (3,477.25) -
4 Capital ergditors payable
JSW Renew Enargy Limited 354.00 64357
SV Neo Energy Limited 12.839.60 -
5 Security & coil | provided { {ret dj
JSW Energy Limiled 251.12 12.789.00

i} No amounts in respect of related parties have baen wrillen off fwrilten back during the year. nor has any provision been

made tor doubtiul debls f recelvables during the year,

it} Relaled party relalionships hava been identifiad by the management and selied upon by the audiloss.

iii) Retaled party relalionships have been disclosed on basis of value of transactions in tarms of the respeclive contracts.

iv) Sale and purchase transactions among the related panies are in the ordinary course of business based on normal cormmercial
terms, conditions, markat rates and memorandum of undersianding signad with Lhe relatad parties. For the year endad March 31,
2024, the Comgany has nol recorded any loss alfowances for iransactions beiween the related parties.

v) Also refer nole no 14 for unconditional and irrevocatle promoter support undertaking from the promotess (JSYW Energy
Limiled. the Ultimate Holding campany and JSW Neo Energy Limited, lhe Holding company).




JSW RENEWABLE ENERGY (VIJAYANGAR) LIMITED
Notes to the Financial Statements for the year ended 31% March, 2024

Note no. 38 - Capital management
The Gompany being in a capital intensive industry, its objective is to maintain a strong credit rating, healthy capital ratios and establish a capital
structure that would maximise the return to stakeholders through optimum mix of debt and aquity.

The Company's capital requirement is mainly to fund ils capagily expansion, repayment of principal and interest on its borrowings and strategic
acquisitions. The principal source of funding of the company has been, and is expected to continue to be, cash generated from its operations
supplemented by funding from bank borrowings and the capital markets, The company is not subject to any externally imposed capital
requirements.

The Company regularly considers other financing and refinancing opportunities to diversify its debt profile, reduce interest cost, align the maturity
profile of its debt commensurate with the life of the asset, and closely monitors its judicious allocation amongst competing capital expansion
projects and strategic acquisitions, to capture market opportunities at minimum risk.

Gearing ratio
The Company monitors its capital using gearing ratio, which is net debt divided by total equity, as given below:

. Z in lakhs

Particulars As at As at
: 31st March, 2024 31st March, 2023

Debt’ 264,021.35 89.675.70
Cash and bank balances ? 58,382.51 13.973.16
Net debt 2 205,638.83 75,702.54
Total equity ' 132,696.37 79.515.72
Net debt to equity ratio 1.55 0.95

1) includes long-term and short-term debt as described in note 14.
2} Includes cash and cash equivalents, halances in bank deposits (other than earmarked deposits). (Refer note no 8A and 9B)
3} Includes equity share capital, perpetual securities and other equity as described in note no 11, 12 and 13.




JSW RENEWABLE ENERGY (VIJAYANGAR) LIMITED
Notes to the Financial Statements for the year ended 31 March, 2024

Note No. 39- Segment reporting

tn accordance with the Ind AS 108, 'Cperating Segments' the segment information is disclosed in the consolidated financial
statements of the graup and therefore no separate disclosure on segment infermation is given in the companies financial statement

for the year ended 31st March, 2024.
Note No. 40 - Other statutory information:

(i}
{ii)
(i)
(iv}

()
(vi)

{vii

{viii)

(ix)

%)
(xi}

The Company does not have any Benami property, where any proceeding has been initiated or pending against the
Company for halding any Benami property,

The Company does not have any immovable properties (other than properiies where the Company is the lessee and the
lease agreements are duly executed in favor of the lessee) whose title deeds are net hald in the name of the Company.

The Company does not have any transactions with struck off companies.
The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory year.

The Company has not traded or invested in Crypto currency or Virlual Currency during the financial year.

The Company has not advanced or loaned or invested funds to any other person(s} or entity(is), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (Uliimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Company has not received any fund from any person(s) or entity(is}, including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

{a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

The Company does not have any such transaction which is not recorded in the books of accounts that has been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 19681 (such as,
search or survey or any other relevant provisions of the Income Tax Act, 1961 )

The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the Act read with the
Companies (Restriction on number of Layers) Rules, 2017.

The Company is not declared wilful defauiter by any bank or financial insfitutions or lender during the year.

The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was
obtained.




JSW RENEWABLE ENERGY (VIJAYANGAR) LIMITED
Notes to the Financial Statements for the year ended 315 March, 2024

Note No. 39- Segment reporting

In accordance with the Ind AS 108, 'Operating Segments' the segment information s disclosed in the consolidated financiat
statements of the group and therefore no separate disclosure on segment information is given in the companies financial statement
for the year ended 31st March, 2024,
Note No. 40 - Other statutory information:
(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the
Company for holding any Benami property.
(i} The Company does not have any immovable properties {other than properties where the Company is the lessee and the
lease agreements are duly executed in favor of the lessee) whase title deeds are not held in the name of the Coempany.

{iy The Company does not have any transactions with struck off companies.
(v) The Company does not have any charges or satisfaction which is yetlo be registered with ROC beyand the statuiory year.

{v} The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(vi} The Company has not advanced or loaned or invested funds to any other person{s) or entity(is), including foreign entities
(Intermediaries} with the understanding that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (Ultimate Beneficiaries) or :
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

{vii) The Company has not received any fund from any person(s) or entity(is), including foreign entities (Funding Party) with the
understanding (whether recorded in wiiting or otherwise) that the Company shall:

{a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (Ultimate Beneficiaries) or

(b} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

{vii) The Company does not have any such transaction which is neot recorded in the books of accounts that has been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1981 (such as,
search or survey or any other relevant provisions of the Income Tax Act, 1961),

(ix) The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the Act read with the
Companies (Restriction on number of Layers) Rules, 2017.

{x) The Company is not declared wilful defaulter by any bank or financial institutions or lender during the year.

(xi) The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was
cbtained.

Note No. 41 - Audit trail reporting

The Company has been maintaining its books of accounts in the SAP which has feature of recording audit trail of each and
every fransaction, creating an edit log of each change made in books of account along with the date when such changes
were made and ensuring that the audit trail cannot be disabled, throughout the year as required by proviso to sub rule (1) of
rule 3 of The Companies {Accounts) Rules, 2014 known as the Companies {Accounts} Amendment Rules, 2021, However,
the audit trail feature is not enabled for direct changes to data in the underlying database. The Company as per its policy

has not granted privilege access for change to data in the underlying database as evident from the manual log being
maintained in this regard. '

The Company in the month of March 2024 has also implemented Privileged Access Management iool (PAM), onboarded
the SAP database servers on the PAM tool and the process of monitoring database is currently under testing phase. The
PAM is an identity management tool which focuses on the control, manitoring. and protection of privileged accounts within
an organization. The PAM tool saves complete screen video recording sessions of all the admin activities as soon as they
authenticate on the PAM console and connect to the target resources (Servers, Network Devices, Applications and
Database) which acts as an audit trail feature.
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Note no. 42- The Company is yet to receive balance confirmations in respect of certain financial assets and financial liabilities. The
Management does not expect any material difference affecting the current year's financial statements due to the same.

Note no. 43- Previous year's figures have been regrouped / rearranged wherever necessary to conform to the current year's

classification.
For and on behalf of the Board of Directors

M\AAA«\M/ W»

Signatures to notes to accounts 1-43.

Chittur Ramakrishnan Lakshman Anoop Vaish
Director Director
[DIN:08704945] [DIN:08701639]

Sudarsan Maddi
Chief Financial Officer

Place: Mumbai
Date: 02™ May, 2024




